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Prices: 


Week Ending August 4, 1923. Previous Week 
High. Low. High. Low 





Stocks (Average of 50 Issues)... || 79.49 77.27 | 82.56 78.24 | 84.50 
Bonds (Average of 40 Issues)... || 76.27 76.06 | 77.05 76.49 | 81.45 


Annalist Food Cost of Living. . 174.341 171.526 | 











Finance: 


Week Ending August 4, 1923. Previous Week 





}~ 
Federal Reserve Ratio... 77.3 78.2 
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Production: 


July, 1023. June, 1923 





Unfilled Steel Orders............Tons|| %6,386,261 6,386,261 
Pig Iron Production.....Dazly, tons 118,703 122,280 
Building Permits Cities *153 153 yt, 
her all Amount} *$225,090,818 | $225,090,818 | $188,! 
Commercial Failures Number 1,231 1,378 
“""**" (Liabilities || $35,721,188 $52,003,736 
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Transportation : 


Period or Date. 





Revenue Car Loadings: 
All commodities. . Year to July 21 26,916,167 22,391,700 
All commodities. . .. ||Week ending “ 1,028,927 871,815 

Grain and grain products —T gle 46,275 52,326 
Coal and coke..... ee 205,676 159,521 | 
Forest products. ... - Le 75,808 54,623 
Manufactured products . ik is 584,407 510,911 


Freight car surplus..... 3rd Qtr. July 79,710 187,106 
Per cent. of freight cars serviceabie. July 1 91.6 88.7 
Per cent. of locomotives serviceable ” 82.0 76.9 


Gross revenues....... May $547,282,485 | $441,946,956 | 
Expenses and taxes..... - 457,282,845 423,119,405 


Rate of return on tentative valuation 
Eastern District , Year to June 1 
Southern District. . so - - 
Western District... 
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United States as whole 
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Forces and Trend im Business 





LOSING of all the New York markets last Friday, in 
tribute to the memory of the late President, prevented 
the making of an immediate statistical record of the 
impression of Mr. Harding’s death upon the business 
and financial world; but in private comment there was 
no indication that the shock of the unexpected event 
was any other than the shock natural to a public in 
whose confidence and affection Mr. Harding had so 
firmly established himself. Saturday’s half-day market 

fully confirmed this impression, showing no excitement and no signs of 
forced selling. Prices opened lower, and new lows for the year were 

reached on the Western rails, owing to purely economic considerations ; 
but there was a considerable rally at the close, prices of many stocks 
regaining a full point. 

Apart from the winning and lovable personal qualities which 
endeared him to the whole country, President Harding in his conduct 
of the affairs of the National Government had deservedly won the 
confidence of the business world. So far as a President might ac- 
complish it, he had put the Government’s finances, and its relations to 
the business of the country on sound and safe foundations. There 
is no better evidence of the broad judgment and sincere patriotism 
of the late President than the fact that he laid much of the foundation 
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Index Line 
The June index number shows The 2 
Annalist Business Index Line continuing 
90 


its course downward. This is in accord 
with the forecast of April that the peak 
of the stock market had been reached and 
that business should reflect the altered 
trend about the first of the year. 
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they may best be considered cautionary signals, and in point of fact 
they seem to be so regarded by the business community in general. 

It appears to be a fact that orders for the Autumn trade have not 
picked up as visibly as they were expected to do by this time in the 
Summer. It has been noted by the Washington authorities that in the 
case of cotton and tobacco, of which the United States furnishes the 
bulk of the world supply, foreign purchasers have abandoned alto- 
gether their former practice of buying heavily to cover the needs of 
a several months’ period, and are now taking these staples only on a 
hand-to-mouth basis—just enough to meet their current needs. This 
appears to be the situation in our domestic trade. The recent opening 
of Spring woolens is now reported to have brought only very moderate 
orders, a result which must be considered as having some relation to 
the fact ‘that the prices at the opening were from 6 to 17 per cent. 
higher than on the same and similar lines a year ago. The marked 
curtailment of cotton goods production has been an increasingly notable 
feature for some weeks past. During the week there was a further 
slight decline in the majority of commodity prices, reflecting some 
hesitation and uncertainty on the part of buyers. 

Apparently affirmative of a continuance of the high tide of busi- 
ness was the very high freight traffic for the last week reported—that 
ending July 21—when the total loadings reached a new record figure of 
1,028,927 cars. This is the highest total of cars loaded in the history 
of the country, and the record for this particular week gives seven 
weeks siice the end of May in which the loadings have exceeded a 
million cars. There were increases in grain and grain products 
(though these are nevertheless 11.6 per cent. below the normal for 
that week) ; in forest products, consisting largely of building materials, 
and in manufactured products, of which also a large tonnage goes into 
building construction. 

Without drawing any hasty conclusions from the fact, it is perhaps 
of interest to point out in this connection that the record traffic of 
the later months of 1920, when production was generally supposed to 
be at an unprecedentedly high level, did not in truth represent a great 
rise in production, but rather a busy clearing away of goods previously 
on the shelves. There seems to be no adequate reason for thinking 
that the present high tide of freight traffic represents the same thing 
as the high tide of 1920; but there is some reason to think that a con- 
siderable part of it is provided by shipments on orders received weeks, 
and in some instances months, ago, and only now (or very lately) 
actually moving out to the purchasers. 

There i¢ always danger of pushing an apparent analogy too far. 
and caution is advisable in the case of this possible similarity, as with 
all other seeming likenesses. Yet it may be the part of wisdom to 
realize that large current freight loadings do not necessarily mean 
large current new orders, and are therefore not very conclusive as 
to the future high level of business. Such a high volume of freight 
traffic, when not supported by new and large production, may show 
a sudden and very large decline, as was the case three years ago. By 
and large, therefore, freight loadings are less an indication of present 
business than of recent business. 

This view is illuminated by the Boston Reserve Bank’s review 
of business conditions in New England, one of the country’s very 
important producing sections, especially in cotton and woolen textiles, 
shoes and metal manufactures. During July, says the review, the re- 
action in business conditions took on a more definite and tangible 
form. ‘“ During April, and in many cases May, this trend had been 
confined almost entirely to the booking of new business. Production 
and shipments were very generally maintained. Therefore, in the 
absence of a good volume of new orders, the effect was to cut down 
the number of unfilled orders which remained. Lately, however, the 
rate of production has been reduced, either by extending vacations 
for a longer period than usual, running part time, laying off of em- 
ployes, or shutting down some plants entirely. Concrete evidence that 
the number of employes at work has been reduced is found in a 
report issued by the Massachusetts Department of Labor and Indus- 
tries, showing that the volume of employment in nearly 700 repre- 
sentative establishments during the middle week of June was 2.3 per 
cent. less than in the corresponding week in May. This is a compara- 
tively large decrease. * * * Undoubtedly some of the reduction is sea- 
sonal in character, but there are so many indications that the current 
reduction is more than is usually experienced at this period of the 
year that the possibility that the trend of business conditions has 
changed, at least for the time being, cannot be ignored.” 

The week’s statement of the Federal Reserve System showed an 
increase of approximately 52 millions in rediscounts—quite possibly 
unimportant as an indication, yet not certainly so. As was noted in 
this page recently, it is known that some manufacturers have produced 
more than they could immediately market at a profit, and the rise in 
rediscounts recorded for the week including the Fourth of July was 
watched with some interest to see whether that rise was purely an end 
of the half-year and holiday manifestation or whether it had some 
relation to this known excess in certain inventories. The decrease in 
the next week is now offset. The change is not significant for its size, 
and may not be for its direction; but the latter point remains one of 
some intérest. 


European conditions, centreing about the economic dislocation of 


Germany, are becoming steadily less favorable. The reactions have 
already been felt in this country, and may well be more pronounced 
as the trouble progresses unremedied. With its at present unique 
100 per cent. gold currency, its immense domestic market, and the 
high purchasing power of its people generally, the United States is 
better placed than any other country in the world to resist or endure 
the commercial dislocation whose spread was so strikingly outlined 
by Premier Baldwin in his speech to Parliament last week. Yet it 
would be a foolish optimism that would expect the United States, 
being in the world, long to escape the depressing effects of what are 
in truth depressing world conditions. We are becoming more con- 
scious of this in regard to our wheat production; we are likely to 
realize, bit by bit, and before long, that it must affect in some measure 
all our business concerns. 


Transportation 


Although car loadings of all commodities in the week ending July 
21 set a new high record for any single week, they encountered the 
seasonal rising tide as in previous year's, and do not exceed the average 
percentage above normal which they have maintained: almost from 
the beginning of the year. This is true also of cumulative loadings 
to date 

Grain and grain products showed a marked rise from recent ‘ow 
movements in this class of commodity, and in fact reached the highest 
point since the end of January. Current low prices on wheat and 
large decreases in volume of exports do not appear to seriously affect 
this movement when the grain is once thrashed, and the large number 
of box cars held this year at strategic points in the West in readiness 
for this movement is likely to accelerate shipments within the next 
few weeks. 

Forest products also have recovered the ground lost in the week 
ending July 14, and have returned to about the average weekly move- 
ment of 75,000 cars, which has fluctuated but slightly since the first 
week of March. As manufactured products also continue at about the 
average for several months past, no marked indications are vet notice- 
able as to the trend of the building industry. 

The heavy general movement of freight has had but slight effect 
on the surplus cars, which have only fallen off some 4,000 from the 
last report, the decrease being almost wholly in box cars, the reserves 
of which 2re now being drawn on to move the new harvest. 


The National Freight Movement 
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Gross Railroad Earnings 
Third Week Second Week First Week Month of From Jan, | 

in July in July in July May to May 31 

16 Roads 1ff Roads 16 Roads _178 Roa is ‘ iis Road 
1923. ; $18,316,984 $18,846,646 $18,434,668 $547,282,485 $2,553,856,623 
1922. .... 15,994,753 16,692,351 16,476,170 449,442,968 2,138,344,501 


Gain or loss.+$2,322,231 + $2,154,295 + $1,958,498 + $97,839,517 + $415,512,122 
+ 14.52% +12.9% +11.89% + 21.76% +19.43% 


Summary of Idle Cars and Car Loadings 
AMERICAN RAILWAY ASSOCIATION 
June 30 June 22 June 14 June 7 May 31 May 22 
95,804 90,845 95,169 84,287 78,401 68,658 
July 21 July 14 July 7 June 30 June 23 Jur 
1,021,770 1,019,667 854,748 1,021,770 1,002,740 1,007,25: 


Idle cars 


Car loadings . 

















The Foreign Situation 





EADLOCK between the Allies in regard to German 
reparations and the occupation of the Ruhr—utter 
failure for the time being of Britain’s attempt to 
secure a joint allied note to Germany—was the over- 
shadowing development of last week in the foreign 
sityation. The long and carefully guarded correspon- 
dence with Paris and Brussels was in its results 
partially announced in Parliament on Aug. 2, by Lord 
Curzon, the Foreign Secretary, in the Lords, and by 
Premier Baldwin in the Commons. The record, as presented to Parlia- 
ment just before that body adjourned for the Summer recess, in the 
identical statement read by the two Ministers, and in the statements 
by Premier Baldwin, makes fairly clear to the world some cardinal 
elements in the present reparations crisis which have not been pre- 
sented with official authority before. 

Britain’s proposed note to Germany, in reply to the German 
proposals of June 7, to which Mr. Baldwin had hoped to secure in some 
form or measure the adherence of Paris and Brussels, presented three 
main points, which may well be given here in the language of the 
Premier, assisted with numbers added to the three points: 

1. “ * * * While nothing should be done that was incon- 
sistent with the stipulations of the Treaty of Versailles, advantage 
would be derived from an examination by impartial experts in co- 
operation with the Reparation Commission into Germany’s capacity 


for payment.” 

2. “ As to the question of the guarantees offered by the German 
Government, his Majesty’s Government went on to point out in the 
draft reply that the economic value of any such guarantees must 
largely depend upon facters of which the German memorandum had 
made no mention, such as stabilization of the mark and balancing of 
the German budget, and that no guarantees could be effective unless 
provision were made for some form of international control of the 
German financial administration.” 

3. “ The draft reply ended by advising the German Government, 


vw. 


if it desired a resumption of the inquiry, to withdraw without further 
delay the ordinances and decrees which had organized and fomented 
the policy of passive resistance and unequivocally to disavow the acts 
of violence and sabotage which had in some cases accompanied it; 
and it expressed the belief that such action on the part of Germany 
would involve reconsideration by the occupying powers of the condi- 
tions of their occupation and a gradual return to the normal features 
of industrial life in the Ruhr.” 

These tolerably drastic requirements which the British note pro- 
posed to. lay upon Germany were received in Berlin on Thursday, ac- 
cording to news dispatches, with profound discouragement and some 
sense of alarm. It has been an unfortunate feature of the crisis in re- 
gard to reparations, ever since Britain dissociated herself from the 
vecupation plans of France and Belgium last January, that Berlin and 
apparently the German people have looked to London as the source 
of probable help for Germany, through the expected development ct 
an open rupture of the Entente over the reparations issue. Premier 
taldwin dealt with this alleged flaw in the British policy in his state- 
ment to the House of Commons; the details of it are comparatively 
unimportant. The encouragement to Germany was in truth a result 
of “the German mind,” rather than any intention of the British Gov- 
ernment—an essentially accidental fact for which London could not 
reasonably be held responsible. 

Mr. Baldwin had to confess that neither France nor Belgium, in 
the friendly-seeming replies, or notes regarding the proposed reply to 
Germany, had taken any notice of the main points already set forth 
here, but had entered into questions and discussion which if pursued to 
their logical end might well occupy months of time, during which the 
present critical situation in Europe would have come to a crisis, when, 
to quote Mr. Baldwin, “the European situation, carrying with it all 
prospects of reparations payments to which the Allies are equally en- 
titled, may sink into irretrievable ruin.” 

On the British reasons for regarding the Ruhr occupation as un- 
wise, and especially in regard to the effects of that occupation and the 
resulting weakness of Germany on world trade and prosperity, Mr. 
Baldwin made the first official British explanation of the British point 
of view, in terms so clear that it is worth quoting at length: 

“We regard the Ruhr policy as not well calculated to achieve 
the common end which we have in view. Our allies regard it as a good 
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? method to achieve that end. It is a perfectly honest and genuine dif- 

ference of opinion as to method, whereas we both agree that what we 
want is to secure payment of adequate reparations, and that as soon 
as may he. 

“The reason that I doubt the wisdom, or am certain of the un- 
wisdom, of the Ruhr occupation is this: In my view it postpones by ‘ - 
its very length the payment of reparations, and it is hitting directly The National City Company 
and cumulatively the progress of trade in this country and the trade : ; . . 
of. the world. : Main Office—National City Bank Bldg., New York 
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Official Washington: 8 RoDNEY BEAN 


Special Correspondence of The Annalist. 
WASHINGTON, August 4, 1925. 





| cerning the agricultural situation and the part which 
| it believes the banking interests might play in provid- 
ing adequate credits for the “orderly marketing” of 
crops, have caused considerable comment here of late. 
' It is not unusual to hear the viewpoint expressed that 
the Reserve Board has taken heed of the insistent 
démands on the part of certain members of Congress 
that the interests of the farmer shall receive more 
attention at the hands of the central body of the great Federal banking 
system. 

There has been talk that a distinct change of policy, which might 
be characterized as “ liberalization,” would be adopted by the Federal 
Reserve Board, with the appointment of a “dirt farmer’ member, 
and the ascendency of D. R. Crissinger to the Governorship. So-called 
“ liberalization” in the program pursued was accepted as even more 
prebable with the appointment of George R. James of Memphis, Tenn.., 
as the farmer representative. 

Insistent criticism has been leveled at the board for many months 
by some Senators and Representatives, particularly those from grain, 
cattle and cotton-producing sections, to the effect that sufficient atten- 
tion was not being given to the needs of their constituents, and that 
the board was too distinctly a bankers’ organization. They wanted 
the board to give aid and information concerning conditions and out- 
look to the agriculturalist, if such aid and information was to be 
given to the financial interests. In fact, after first requesting that 
such a course be pursued, and that definite steps be taken to assist 
the agriculturists in obtaining easier credits and a fuller knowledge 
of the board’s viewpoint on many matters of supreme importance, 
these legislators demanded it, finally adopting amendments to existing 
laws which—-whatever may be said about executive discretion—prac- 
tically forced the President to place a farmer member on the board. 

Almost since the board was created in 1913, and certainly since 
the conclusion of the World War in 1918, there has been continuing 
debate and difference of opinion concerning what it was intended by 
law that the board should do. Some thought that it should merely 
accommodate itself to financial and business developments; others, 
that it should, under certain conditions, direct and advise strictly 
private business and financial interests. The controversy has not been 
satisfactorily settled, and the clash of opinion has served to make the 
more recent developments of greater interest to all concerned. 

Two statements by the board in the last few weeks attracted 
an unusual measure of attention, and both dealt with agricultural 
conditions. Some thought them unusual enough to indcate that the 
board at last was leaving the beaten path, and that “ liberalization ” 
was the correct word to apply to the policy which had been determined 
upon. 

The first of these statements was in the form of a letter addressed 
to all Federal Reserve agents, and it was not only sent out to these 
agents but was released in the form of a press notice to newspapers 
for publication July 7. Wheat prices were tumbling at that time, 
although they still were above the dollar-a-bushel level, and one prom- 
inent agricultural organization—the American Farm Bureau Federa- 
tion—already had endeavored to obtain the public sanction of President 
Harding to a program for holding back 200,000,000 bushels of wheat 
in the consuming year. The letter sent by the Federal Reserve Board 
at this juncture, and made available to the press, began: 

“The Federal Reserve Board wishes to call attention to the impor- 
tance of the Federal Reserve system functioning effectively in provid- 
ing adequate financing for the orderly marketing of agricultural prod- 
ucts.” 

Another paragraph of the statement read: 

“The board is advised that the agricultural situation in many 
sections of the country has materially improved over what it was in 
the three previous crop seasons. There are, however, some weak spots 
that require studied attention, with a view of assisting the producer 
in obtaining full advantage emanating from orderly marketing.” 

Officials of all Federal Reserve Banks were requested to inform 
themselves fully regarding the added facilities for agricultural financ- 
ing, made possible through legislation enacted in the last Congress, 
and to give the information to the public, especially member banks, 
co-operative marketing agencies and producers and buyers of agricul- 
tural products. 

“The board feels,” the statement concluded, “that any activity 
on the part of the Federal Reserve Banks will give added assurance 
to the producer and his marketing agency, that added credit facilities 
are available and will also be helpful in promoting mutual confidence 








which should be instrumental in pointing out any additional steps 
that can be properly taken in the process of orderly marketing of 
agricultural products.” 

This letter of instructions to all agents of the Federal Reserve 
system was received with varying emotions in various quarters. Some 
of the representatives of farm organizations were of a mind to see in 
it a recognition by the Government of the soundness of arguments 
they had made about a week before, in urging President Harding to 
join in a campaign to have 200,000,000 bushels of wheat withdrawn 
temporarily from the market. Others took the viewpoint that the 
board simply was urging that a thorough investigation of conditions 
be made, with the intention that “orderly” use of credits should 
accompany any effort at “ orderly marketing.” 

The second statement to which reference was made came in the 
form of the leading editoriai “ review of the month,” in the Federal 
Reserve Bulletin for August, which was put in circulation Aug. 2. 
This dealt solely with agricultural conditions and outlook. One subject 
which received considerable attention was “orderly marketing.” A 
paragraph is here quoted: 

“The function of credit in the marketing of farm products is 
to finance the flow of products from the producer to the consumer over 
the entire period of consumption. Products not immediately consumed 
are necessarily carried and financed at some point in the distributing 
process and, consequently, require the use of storage and credit facil- 
ities. Credit cannot create a market where none exists, but it can 
assist in adjusting the movement of products into the market at any 
given moment to the actual state of the demand and thereby insure 


the producer, in so far as conditions will at all permit of it, a more’ 


settled price situation than he would face if his products were dumped 
upon the market as soon as harvested. It is worth noticing that 
this is also the chief end aimed at by producers in organizing them- 
selves into co-operative marketing associations. But these associations 
also work within the limits of consumptive demand, and their chief 
service to their members is to provide more adequate financing and 
better marketing arrangements.” 

This paragraph was read by the representatives of some farm 
organizations, classified as conservative, with considerable satisfaction 
and approval, and it is used here because it appears to develop the 
point made earlier in the article that the viewpoint of the agriculturist 
is receivng marked attention. One more quotation is of particular in- 
terest in this connection. In the August bulletin, the Federal Reserve 
Board also presents an extensive review of “ agricultural credits under 
the Federal Reserve act.” In concluding this survey the board says: 

“A discussion of the provisions of the law in this connection would 
not be complete without reference to the functions of the Federal 
Reserve Board in construing and administering the law. There is not 
space here for a critical study of the board’s rulings and regulations 
with respect to agricultural credits, but it can be stated with emphasis 
that the board has so construed and administered the law as to im- 
prove in the highest possible degree the credit standing and economic 
position of the agricultural interests, placing at their disposal, through 
its discounts for member banks and its open market operations, the 
vast resources of the Federal Reserve system to the fullest extent 
permitted by the law and by the principles of sound banking.” 

It was noticed with interest also that the Federal Reserve Board 
in its comment on the agricultural outlook pointed out that, while the 
value of the 1923 wheat crop on the basis of July 1 prices had decreased 
about $100,000,000 compared with last year, the value of the 1923 
cotton crop was $500,000,000 in excess of that of last year, and the 
value of the 1923 corn crop was considerably greater than in 1922 
because of the advance in price level. 

In other words, the statement by the board not only took up the 
question of “ orderly marketing” and promised the farming interests 
adequate credits to aid in stabilizing prices, but held out a note of 
optimism. Some saw in the statement a suggestion to the farmers 
that the fact that prices of wheat had dropped below the dollar-a- 
bushel mark was not to he accepted as indicating that low prices would 
prevail throughout the year. 

“Price movements in the sensitive, highly organized produce 
markets at this season of the year are apt to reflect the attitude of 
the speculative dealer,” the review stated, “ and are not invariably indic- 
ative of the prices that will be realized by the American farmer during 
his crop-marketing period. With reference to the present situation, this 
is particularly true in view of the many uncertain factors which 
must be taken into account in estimating at this time the market 
outlook for agricultural products.” 

The board also takes occasion in its review in the August bulletin 
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The Commerce Department 


Our Growing Trade in South America, Oceania and the Far East 


Special Correspondence to The Annalist. 
WASHINGTON, August 4, 1923. 

momo INCLUSIONS of interest are drawn by Governmental 
foreign trade experts from the compilations just com- 
pleted by the Department of Commerce concerning the 
export and import trade of the United States with 
other nations. Some believe that the continued un- 
certainty in Europe is making it more certain every 
day that the United States will make permanent the 
progress witnessed in connection with the extension of 
trade relations with South America. 

Government experts, led by Dr. Julius Klein, Director of the 
Bureau of Foreign and Domestic Commerce, have endeavored in the 
last twelve months to obtain active co-operation on the part of Amer- 
ican commercial and financia! interests in building up a larger trade 
with South America on a solid foundation. 

While much talk was heard of the difficulties facing trade ex- 
pansion and sound financing of larger dealings with South American 
countries, the total trade of the United States with South America— 
imports and exports combined—increased in value in the twelve 
months ended June 30, 1923, to $729,527,154, compared with $479,- 
709,139 for the same twelve months of 1922, an increase of $249,- 
818,015, or about 55 per cent. 

It is also of interest to compare these figures with the total trade 
for the fiscal year ended June 30, 1914, the twelve months preceding 
the World War. At that time, American imports from South Amer- 
ican countries were valued at $222,677,075 and exports at $124,539,909, 
a total trade of $347,216,984, or $382,310,170 less than in 1923. Even 
when the question of increased prices is taken into consideration, this 
jump of more than 100 per cent. in the value of total trade in 1923, as 
compared with 1914, is of sufficient significance to attract attention. 

Speaking of the increase of about 55 per cent. in total trade with 
South America in 1923 over 1922, Dr. Klein contends that the figures 
demonstrate impressively certain facts which have become increasingly 
evident in our Latin American commerce. 

“European competition in those markets,” he says, “in spite of 
advantages through depreciated currency quotations, is making no 
serious inroads upon our position. The power of invested capital as a 
determinant of trade currents is clearly indicated; our heavy invest- 
ments, through American loans and new enterprises, have emphatically 
proved to Latin America the confidence of our bankers and merchants 
in her economic future. 

“ They have also stimulated the shipments of American equipment, 
electrical machinery, telephone apparatus, railway supplies, &c., for 
these new undertakings. Our increased imports are, of course, an 
indication both of settlement of interest charges on these loans and 
of the great demands for raw materials for the expanding industry 
of this country. 

“These figures indicate, furthermore, the evident intention of 
American exporters to heed warnings given out in recent months 
against too hasty abandonment of their foreign connections because 
of attractive domestic opportunities.” 

A study of the data shows that both exports to and imports from 
South America shared in the showing made in 1923. The exports in- 
creased from $190,812,070 in 1922 to $258,684,390 in 1923, or 35 per 
cent., while there was an even more remarkable increase in imports, 
our purchases from South America reaching $470,842,764 compared 
with $288,897,069 for the twelve months ended June 30, 1922, or an 
increase of 63 per cent. 

Practically all commodities benefited by the increase. Among the 
leading items cf imports were coffee from Brazil, nitrates from Chile, 
and hides, skins and wool from the River Plate countries. Among the 
exports to South America were nearly all of the more important com- 
modities usually shipped to the republics and machinery, textiles, pat- 
ented specialties and automobiles were sent in large quantities. 

The nations which are included in compilations of trade relations 
dealing with South America are Argentina, Bolivia, Brazil, Chile, 
Colombia, Ecuador, Falkan Islands, British, Dutch and French Guiana, 
Paraguay, Peru, Uruguay and Venezuela. 

The Central American States, namely, Costa Rica, Guatemala, 
Honduras, Nicaragua, Panama and Salvador, as well as Mexico, Cuba 
and the West Indies, are not included in these calculations but are 
placed in the grand division known as North America. These facts 
should be taken into account in a study of the tables which accompany 
this article, dealing with America’s international trade by grand di- 
visions. In addition to the Central American States, Mexico, Cuba and 
the West Indies, the grand division of North America includes Ber- 





VALUE OF AMERICAN IMPORT AND DIVISIONS 
1914. / 1923. 
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muda, British Honduras, Canada, Green juelon, Langley. New- 
foundland and Labrador. 

In connection with the South An ition, the Commeres 
Department experts cite as a matter of ding interest the in 
crease of about $200,000,000 in Amer ie with the so-called 
A. B. C. countries. The imports from A Brazii and Chile in 
the fiscal year ended June 30, 1923, w stively, $131,591,656, 
$137,677,253 and $92,991,757 as compare: $60,767,964, $100,435,- 
733 and $38,912,591 in 1922. 

The exports of the United States 
1923 were valued at $109,384,460 as ag: 
ports to Brazil aggregated $46,543,229 
315,483 in 1922. Chile took Americar 
1923 as compared with $16,716,626 i1 

The figures in the tables presented 5 
the shifts in America’s world trade in tl year ended June 30, 
1923, as compared with the previous tw ths, and also the rela- 
tionship, so far as value of exports a1 , of America’s trade 
in 1923 and 1922 to the trade of ths nded June 30, 1914. 
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The gain in the value of all import s compared with 1922 
is one of the striking developments show rica’s favorable trad 
balance, which was $1,163,077,481 fo1 year 1922, almost dis- 
appeared in the succeeding twelve mor nking to $175,818,789, 


which, when the huge totals invo! nto consideration, is 
virtually no trade balance at all 

But it is worth noting that whil le balance was nearing 
the vanishing point, due to increased e exports from the 
United States for 1923 held up and, eeded the exports for 
1922 by $185,921,444. This w 
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ports of principal grain crops f¢ 
production abroad, the decreass 
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The total trade of the United he group of countries 
placed in the grand division of Ocear eased sharply in 1923, 
as compared with 1922. In the Ocear i division are Australia, 
New Zealand and other British French and former 
German possessions, and the Philippin ands It is believed by 
Government officials that American inté will make a strong bid 
to retain their improved position in the t vith these countries. 

The tables also show that Ams rts from Asia, which 
grand division, of course, includes Cl Japan, increased tre- 
mendously in 1923, reaching more t} times the level of 1914. 
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Statistics of unusual interest in 
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wheat flour in terms of bushels, dr 221,923,184 bushels, as 
compared with 279,406,799 in the fisca r 1922. 
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A Review of Foreign Opinions 


Development of Agrarian Policy in Peru---Problems of Foreign 


Corporations in Turkey and Asia Minor 


HE development of agrarian policy in Peru constitutes 
one of the most interesting Latin-American contribu- 


\\ peaar 
| tions to economic history. An instructive study of 











this subject, written by Dr. Cesar Antonio Ugarte, is 
published in the Mercurio Peruano (Lima, May, 1923). 
At the beginning of the present republican era in 
Peru agriculture was in a deplorable state, owing to 
the feudalistic system of land tenure which prevailed 
under Spanish rule. Farmers formed the lowest and 
most ignorant class of the population, whose more cultured members 
sought the cities and towns. Following the militaristic revolution, 
which was a necessary preliminary to an economic renaissance in 
the country, the new Government found itself confronted with a 
complex and many-faceted agrarian problem. The five principal aspects 
of this may be summed up as follows: The “ defeudalization,” or free- 
ing of the land; the abolition of slavery and consequent necessity 
of procuring labor, with its concomitant problem of immigration; irri- 
gation; the colonization of the Amazonian basin; and, finally, the neces- 
sity for a general policy of encouragement as regards agriculture. 

Dr. Ugarte deals with these questions under different heads and 
in great detail, commencing with the freeing of the land, which was 
one of the principal objects of a revolution directed against the entire 
system of feudal institutions imposed upon Peru by Spain. The first 
act of the new Government, which came into being at the end of the 
eighteenth century, was to abolish in toto the feudal land system, in- 
cluding entail and tribute. The latter’ was subsequently re-established 
in another form. Native communities which still existed, though in a 
much battered condition, were immediately abolished; State lands 
were sold for less than their value. At the same time each native 
was allotted a certain amount of land, subsequently fixed at 5 topos 
by Simon Bolivar. The Civil Code of 1852 confirmed these innova- 
tions and based the system of land tenure upon Roman law and the 
Napoleonic Civil Code of France. 

In view of certain recent developments in the United States, Dr. 
Ugarte’s description of Bolivar’s treatment of the native Peruvians 
is not without interest: 

“Each native was to receive, for his wife and each of his sons, 
five topos of land; each native was to receive one topo in well-watered 
and fertile country, or else two topos in dry and sterile country; 
the division of land was to be by persons of probity and intelligence, 
appointed by the Prefect and nominated by the Departmental Com- 
mittee, and, lastly, the land so divided was to be the absolute property 
of the natives on condition that it be not disposed of for fifty years, 
and never in favor of the dead on pain of forfeiture. Bolivar believed 
that the progress of culture in the country would give the Indians the 
capacity for independence in fifty years, and that. by prohibiting 
alienation of their land before that time he saved them from abuse 


on the part of local land owners and municipal authorities.” 
Other laws in swift succession facilitated the transfer of land as 


between single parties and corporations or other bodies, established 
the basis of land credits and gave entire ownership of their property 
to religious denominations, fraternities, benevolent societies, &c. <A 
recent law, passed in 1920, in favor of small land owners, provides that 
benevolent societies in possession of uncultivated land too large in 
extent for cultivation by a single member shall divide the same up into 
lots proportionate to the shares of the various members and portion 
same among them, no member being entitled to more than one lot. 
Commenting on the various laws enacted, Dr. Ugarte makes the 


‘following statement : 

“ All the arrangements cited are disposed to favor the democratiza- 
tion of rural property, mainly by negative methods, such as the 
abolishing of legal red tape, but also lend themselves to effective pro- 
tection of agriculture. Almost the only law which has the positive 
aspect of the protection of small holders in view is that of Nov. 14, 
1900, regarding industrial associations engaged in the sale of property 
on monthly payments. While this law has no application to rural 
property, its provisions are worthy of note. The law provides that 
property so acquired is not subject to any lien or seizure during the 
life of the purchaser, his wife, his sons during their minority or his 
unmarried daughters, the less so if the debt be contracted for the 
repair or the improvement of the property in question. Nor can the 
money wherewith the purchaser hopes to liquidate the purchase of the 
property be seized, except in criminal cases. Such purchases are also 
exempt from local taxes. This right of exemption from tax and 
seizure is only applicable to rural property when it is cultivated only 
by the purchaser, his wife and children, and does not exceed 10,000 
soles in price.” 

From the date of its foundation the republic made _ special 
efforts to encourage and facilitate the colonization of the tropical 


regions of the Amazon and of Madre de Dios. A Department of the 





Amazon was created and various inducements and exemptions 
offered to intending colonists, whether native or foreign, including 
grants of land and exemption from the ordinary taxes on cultivated 
land. In spite of these attractions, however, the history of early 
attempts at colonization, mainly by groups of German emigrants, 
appears to have resulted disastrously. Attempt after attempt was 
made to settle various parts of the Amazonian region, not one of which 
could be called successful. The discovery of rubber in 1862 began a 
new era, however, which the economic crisis of 1879, by depriving the 
country of many other sources of private wealth, caused to flourish 
under the attention of men of initiative and industry. New laws 
became necessary in this part of the country, the principal of these 
being described as follows: 

“ The laws of Nov. 4, 1887, and Nov. 26, 1888, modified the system 
of land grants. According to the provisions of these laws, grants of 
land might be made gratis to nationals or foreigners provided with 
means adequate to the cultivation of the amount of land they wished 
to acquire. Concessions not over twelve hectares might be made by 
the sub-Prefects; those of less than 120 hectares by Prefects, and 
those of not more than 1,500 hectares by the Governor only. Further 
grants could only be made through the Legislature. Retention of the 
property necessitated the cultivation of not less than a fifth part 
within two years.” 

Dr. Ugarte then relates the story of an attempt at colonization 
made by the firm of Landi, Canessi & Co., which acquired fifty thou- 
sand hectares for this purpose, but failed, owing to the intervention of 
the Italian Government, whose agents made an adverse report on the 
district. 

Another interesting law, dated Nov. 9, 1893, gave to railroad con- 
struction companies a grant of land on each side of the line, not ex- 
ceeding two hundred meters in width, for as long as the line might be 
under construction or exploitation. 

The laws regarding land grants, says Dr. Ugarte, have been modi- 
fied from time to time by governmental ordinances. Dr. Ugarte de- 
scribes the present situation as follows: 


“The law covering mountain lands, promulgated Dec. 31, 1909, 
recognizes the same methods of acquiring land as former laws. Ac- 
cording to Article 20, these methods are: Sale, seizure, free grant and 
concession. By sale, possession in perpetuity is assured on payment 
of one sol per hectare, providing that within ten years at least one- 
fifth be cultivated. The uncultivated land, further, is taxable at the 
rate of one centavo per hectare. By seizure and filing of claim, not 
more than 50,000 hectares may be acquired, upon which a half yearly 
tax of five centavos per hectare must be paid. Up to five hectares 
of land per person may be freely granted by the Governor on condi- 
tion that one-fifth be cultivated within three years. For public works 
or colonization purposes land may be given under concession at one 
sol per hactare, the conditions regarding cultivation applying in the 
case of colonization. As often happens with us, this law has been 
modified in many important points by means of simple decrees. There 
is, for example, the decree of April 22, 1910, which establishes free 
grant of land up to ten hectares on condition that one part be settled 
on and cultivated. There is also another decree, dated May 12, 1911, 
for the purpose of preventing land grabbing, which prohibits relatives 
up to the fourth degree of consanguinity and second of affinity (mar- 
riage) from obtaining contiguous or adjoining land should the grants 
so adjoining exceed in extent any one amount procurable under the 


various methods provided for by law.” 


The land along the coast, mainly consisting of low-lying but fertile 
and healthy valleys, in contra-distinction to the tropical regions of the 
Amazon basin and the inland mountainous lands was largely divided 
into enormous estates, worked by slave labor. The prohibition of al! 
traffic in slaves, coupled with the division of the land at the beginning 
of the republican era, caused an immediate necessity for other labor. 
At first some modification of the slave laws, to the extent of permit- 
ting internecine trade in slaves, was attempted, but it was found to be 
unsatisfactory. In the course of time, slavery on the plantations, un- 
able to recruit its ranks by the addition of new blood through importa- 
tion or natural increase, died out completely, and the Government 
again realized the imminent necessity of an extensive immigration 
policy to cope with the lack of manual labor. Dr. Ugarte gives an in- 
teresting account of the attempts to introduce indentured Chinese 
labor, which led to various abuses as well as hostile manifestations on 
the part of the Peruvians themselves, as long ago as 1853. In 1859, this 
traffic in Asiatic labor was legally prevented, and an attempt was then 
made to introduce African contract labor. Luckily, says the Peruvian 
writer, this did not succeed, owing largely to strenuous opposition on 
the part of Don P. J. Paz Soldan, head of the Agricultural Society, who 
declared that “neither industry nor agriculture could be advanced by 
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the propagation of a lower race.’’ Unfortunately, attempts at the intro- 
duction of European labor also failed and, finally, for some twelve 
years, Chinese labor was again resorted to. In that period 87,393 Chi- 
nese entered Peru. This traffic came to an end in 1875; when grandiose 
plans for the encouragement of European immigration were entered 
upon, which, however, were put a stop to by the Peruano-Chilean war. 
The problem of irrigation, closely allied to the possibilities of land 
settlement, then occupied the major part of the Government’s atten- 
tion. It was felt that what Peru needed was not manual labor but men 
who would settle and develop the country, raising it to a yet higher 
level of civilization. 

In 1893, therefore, laws were promulgated for the encouragement 
of irrigation works. In 1897, in spite of past experiences, another 
attempt at importing labor was made, this time with 1,200 Japanese. 
Local hostility, however, again made their use an impossibility. The 
last two decades of Peruvian history, nevertheless, have witnessed an- 
other definite attempt to cope with this problem. The most important 
laws in this connection are described by Dr. Ugarte as follows: 


“ The law of Jan. 4, 1913, relative to colonization and irrigation, 
is inspired by a more constructive and a wider policy than preceding 
laws. This law authorizes the Executive to contract a loan of £2,000,000 
by a bond issue bearing 514 per cent. annual interest, whose product 
shall be solely dedicated to irrigation and colonization work. This 
work shall be carried out by duly organized and responsible companies 
under Government contract in locations approved of by technical com- 
missions and under the supervision of State engineers. One-third of 
the land so irrigated may be expropriated by the Government. This 
may be sold to colonists when the irrigation works are completed in 
lots not exceeding sixty hectares, with a view to covering the price 
of the irrigation works, interest, &c. The colonists in question must 
be white, and must possess sufficient capital to work with, the amount 
to be fixed by the Government. The surplus after payment of ex- 
penses and interest on bonds shall form a fund for the further en- 
couragement of agriculture and for further irrigation. This may ve 
used either for the construction of new irrigation works or given to 
rural co-operative associations.” 

The financial and political state of the country has prevented 
the operation of this law, though technical studies in nine districts 
have been completed, the necessary plans for irrigation drawn up 
and a law promulgated in 1918 establishing nine irrigation zones cor- 
responding to each of the coastal regions and administered by techt 
nical commissions. 

Besides these definite and somewhat extensive policies, several 
other laws, destined to encourage the small farmer, have recently been 
enacted. The Santa Beatriz estate, in the Province of Balta, was 
purchased by the Government for the site of a National Agricultural 
Institute and for the establishment of a school of agriculture. In 
1916 a law was passed faciliating the extension of rural credits. In 
1917, a further plan was drawn up for establishing a National Bank 
of Agriculture, in which the State would participate to the extent of 
one-third. Meanwhile, the National Agricultural Society -acts as a 
consulting body to the Government and receives official protection 
as the National representative agricultura] institution. In order to 
encourage food production, agricultural commissions are sent to suit- 
able regions to assist'and direct the farmer and thus ‘intensify culti- 
vation. 

Dr. Ugarte criticises the Government’s policy as follows: 

“In conclusion, the agrarian policy of the republic has lacked 
energy, realism and daring. Private interests have predominated 
rather than public ones, fantastic projects rather than sober essays, 
political considerations rather than economic necessities, the cor- 
servative spirit rather than the spirit of reform. But, above all, its 
major defect has been lack of continuity. Practically no Government 
has seconded the policy or followed the plans ef its predecessor. Each 
has attempted to begin anew and realize in a short time plans requir- 
ing a long time for preparation and longer yet for execution. Our 
agrarian policy might be summed up as a catalogue of unenforced 
laws. Not one of our great agrarian problems has been solved today. 
The actual conditions of our life in the Sierra and mountain regions 
hardly differ from those of a century past. Existence on the coast, 
by reason of the spontaneous action of economic forces, has been modi- 
fied favorably in the direction of technical and commercial achieve- 
ment, though it is still handicapped by risks and inconveniences of a 
social and political order.” 


Writing in Reconstruction (Vienna, July, 1923), Gustav Herlt 
discusses the difficulties of adjustment as between the Angora Gov- 
ernment and foreign companies in Turkey. At the time of writing, 
negotiations had been opened between the Government and the rep- 
resentatives of the foreign companies concerned at Constantinople. 
The latter, relates Dr. Herlt, demand reparation for losses occasioned 
during the war, recognition of their concessons, extension of these 
concessions and a readjustment to present changed conditions. Those 
sustaining the greatest losses are the French companies, of which 
there are not less than twenty-two. This list includes concerns whose 
field of operations lies outside the present Turkish territory, namely, 
in Syria and the Balkans, west of the Maritza. 

Referring to the negotiations, the Austrian writer says: 

“ Negotiations with a number of these concerns will prove a dif- 


Tobacco Syndicate. 

an alteration in this 
r demand of the people 
polized by one concern. 


ficult matter. Take, for instance, the Ottor 
The Angora Government has decided t 
concession, in compliance with the long-sta 
that the cultivation of tobacco shall not bs 


A regulation to this effect was authorized and, no doubt, is already 
in force. There is also a popular demand that the right to manufac- 
ture cigarettes for the foreign market be thrown open to the public. 
The Tobacco Syndicate, however, may retain the right of supplying 
the domestic market with tobacco manufactures. The Young Turks 
had already endeavored to restrict the syndicate in this respect, but 
were met with vigorous opposition from the powerful financial group 
interested in the syndicate. It is a question whether or not the Gov- 


ernment of Angora will be more successful. According to statements 

in the Turkish press, the Angora Govern! not only refuses to pay 

any indemnity to the Tobacco Syndicate, the contrary, is pre- 

ferring a claim on the latter of £5,000,000 

to present difficulties. 
lighting, for which 


The coastal lighting companies als: 
These companies undertake coasta! and 


they levy a tax on shipping. The subject was frequently discussed 
in the Lausanne Conference. A large stret f the country affected 
by this concession, namely, from Alexandretta to Aden, no longer 


comes under Turkish jurisdiction, so th: mplete revision of the 
concession is necessary. 

An informative statement is mad: Herlt regarding the 
question of the foreign railways, with whi he Chester concessions 
are involved. In this connection, he mak ensuing remarks: 
1egotiations in regard 
the Reseau Mer Noire, 


“ Another interesting problem will | 
to the Regie Generale des Chemins de Fer 


as matters must now be adjusted with the man-American Develop- 
ment Company, which has acquired the Chester concessions. The 
Government of Samsun cannot repudiate aim which the French 
companies have in the building of tl in-Siwas line and the 
Samsun Harbor, even should the new 7 Government insist on 
its right in this respect as being a cor ional State. The Regie 
Generale des Chemins de Fer has lega lired the concession of 


nfirmed by the Sultan’s 
irks National Assembly. 


the Samsun-Siwas Railway, which has be 
firman and also by a decision of the Yo 


Their title is unassailable. The French committed a blunder in bring- 
ing the matter before the International Court of Arbitration as soon 
as they heard that the concession had been granted to the American 
company. This step naturally had the effect of inducing the Turks, 


trenuously opposed the 
in this step, for they 
purely national matter 


including those who up to that time 
Chester program, to support the Gove 
consider the construction of their railroad 
and resent interference from foreigner 

be adjusted by the 
ich, who have already 
He describes the 


In the opinion of Dr. Herlt, the n 
giving of another railway concession to 
asked for the Kutahia-Kermasti-Pande1 ne. 
latter as follows: 


“ This line runs through fertile cour } would, without doubt, 
yield good profits. Moreover, this line v 1 be operated in competi- 
tion with the Anatolia line, extending Kutahia to Haiden Pacha, 
which has recently been acquired by Brit terests. It is a question, 
however, what attitude the British w i take in the matter. The 


concession of the Kutahia-Panderma li! d, of course, fully com- 
pensate for the Samsun-Siwas line. I es closer to the French 
railway districts in Western Asia Mino! the Smyrna-Kassa Rail- 
road, thus -facilitating both construct administration. The 
Samsun-Siwas line, on the other hand te outside the French 


area.” 

After discussing at length the Cl ncessions, with which 
the American public is familiar, Dr goes on to examine the 
developments in the insurance field 

The Angora Government has con oreign insurance con 


ifteen thousand pounds 
sed to meet this demand, 

Turkey and transfer 
lurks have shown them 


panies to raise their guarantees fron 
Twelve British fire insurance compan 
and decided to withdraw their busines 
their policies to other companies. The 
selves unfriendly to foreign insurance companies, and the latter have, 
consequently, decreased in number. At t! eginning of the century 
there were over forty companies in Turk: nainly British. It is the 
ambition of the Turkish Nationalists, Herlt, to have all insur- 
ance business, especially that of fire ins in the hands of Turkish 
companies. 

Prohibition seems to be a burning 
other countries, and some foreign comp 
adoption of this regulation, says Dr. Herlt 

‘“* A Swiss stock company, the Brasseri« 
which owns two breweries in Constanti1 
seriously threatened by the prohibitior 
alcoholic beverages are to be abolished 
be forced out of existence. There has 
new prohibition regulation, but the date 


Finally, Dr. Herlt points to the a 
against the French banks in Smyrna an 
Athens as auguries for the future of 
complied with the numberless new regulations 
porations in Turkey. 


n in Turkey, as in many 
will be affected by the 


Reunies Bomonti-Naktar, 
and one in Smyrna, is 
ement in Turkey. If all 
breweries will, of course, 
a delay in enforcing tlie 
ently fixed at June 16.”’ 


itely taken by the Turks 
‘ closing of the Bank of 
mpnaies as have not yet 
concerning foreign cor- 
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Stocks 














XTREME irregularity, ev)- 
denced by intermittent 
strength and weakness of 
an almost violent sort, char- 
acterized dealings in the 
stock market last week ; with 
the final result that it got 
nowhere at all and so far as 
net results were concerned, 
showed but moderate change from the pre- 
vious week. The development of President 
HMarding’s sudden illness and his subsequent 

death and the increased gravity of the in- 
ternational situation were the principal de- 
terring. factors. On the other hand, the 

Casiness in money, the fact that good buying 
for forward delivery has come into some of 
the basic commodities and that corporation 
reports for the first half of the year are 
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uniformly good, served as the bolster to any 

heavy declines. In addition, stocks in their long down swing have 
reached a point where many dividend payers return a high yield on 
the investment, sufficient to attract conservative purchases over a 
widely diversified list. Most of the selling which developed, and which 
at times rocked the market considerably, was of the professional sort, 
but it was so nearly offset by the buying, from many sources, as to 
give the market an appearance of marking time, awaiting develop- 
ments important enough to jar it out of its present trendless state. 





Shares Sold on New York Stock Exchange 


Week Ended Aug. 4, 1923. 











l 
1923 1922 1921 
Monday ........... 800,281 740,758 404,925 
Tuesday ............ 772,012 680,575 311,410 
Wednesday ..... 567,913 561,162 506,510 
Thursday .......... 606,465 575,095 338,748 
Friday ae ee ae oF Exchange closed 558,250 444,230 
Saturday 438,601 261,550 138,420 
Total for the week..| 3,185,072 3,377,390 2,144,243 
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Year to date, 145,838,193 Same period year ago, 155,515,582 
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Twenty-Five Railroads 


Net Same Day 


High Low Last Change Last Year 
Perr. 56.43 55.46 56.19 + 17 65.91 
2. eae 56.22 55.09 55.40 — .79 65.37 
ES PE 56.19 55.32 56.01 + .61 65.47 
aS 56.58 55.39 55.48 — .53 65.63 
SS ae Exchange closed 65.71 
Me, Wh, 5 6.5 en 0 a 54.61 54.97 — 51 66.33 
Twenty-five Industrials 
Net Same Day 
High Low Last Change Last Year 
. - se 101.45 99.62 101.24 + 88 101.84 
2: ere 100.83 99.45 99.84 —1.40 101.19 
3) ear 101.61 100.26 101.30 + 1.46 101.44 
Sree 102.40 101.07 101.44 + .14 101.69 
3 ree Exchange closed 101.99 
SS eee 100.90 99.95 100.55 — .89 102.00 
Combined Average—50 Stocks 
Net Same Day 
High Low Last Change Last Year 
are 78.94 77.54 78.71 + 52 83.87 
July 31........78.52 77.27 77.62 —1.09 83.28 
a ee ee 78.90 77.79 78.65 +1.03 83.45 
= ee 79.49 78.23 78.46 — .19 83.66 
are Exchange closed 83.85 
Aug. 4...... . . 78.05 77.28 77.76 — .70 84.16 
Yearly Highs and Lows 
High Low High Low 
*1928... 95.52 Mar. 77.27 July 1917.... 90.46Jan. 57.43 Dec. 


1922.... 93.06 Oct. 66.21 Jan. 1916....101.51 Nov. 80.91 Apr. 
1921.. 73.13 May 58.35 June 1915.... 94.13 Oct. 58.99 Feb. 
1920.... 94.07 Apr. 62.70 Dec. 1914.... 73.30Jan. 57.41 July 
1919.... 99.50 Nov. 69.73 Jan. 1913.... 79.10 Jan. 63.09 June 
1918.... 80.16Nov. 64.12 Jan. 1912.... 85.83 Sep. 


75.24 Feb. 


*To date. 





The day to day turnover was a little larger than in the preceding two 
weeks, but is still far below normal. 

The fortunes of the stock market’s immediate future continue 
to depend on the factors which brought it irregularity last week: 
mainly, developments in the disagreement between England and 
France over reparations and the revival of domestic trade, 

Industrial news of a constructive nature was more or less over- 
looked on the Stock Exchange. The report at the end of the week 
that car loadings for the week of July 21 had reached the tremendous 
total of 1,028,927, exceeding the previous high record in railroad 
history by 7,157 cars, caused scarcely a ripple in the railroad shares, 
and some prominent issues of the railroad group—particularly those 
of the Northwestern roads which will be affected by wheat prices— 
sold at new lows for the year. On the other hand, the development 
of what threatens to be a price-war among the manufacturers of 
rubber tires had an almost instantaneous depressing effect on the 
shares of this group, as did the price readjustments incident to further 
increases in last week’s production of oil. 

Most of the selling at the moment comes from members of the 
professional bear party, who are anxious to take advantage of any 
disturbing turn the day’s run of news may give as a.“ peg” on which 
a reaction may be hung. Even a casual survey of the tape gives 
the impression that such strong box selling and forced liquidation as 
oecurred two or three months ago is no longer pressing on the market, 
and that it is trendless because public interest in it is not of sufficient 
importance to form organized resistance in staving off attack. It 
would be beside the mark to say that the declines which took place 
were the results of “short selling.” This was merely incidental; but 
under present circumstances this selling takes an additional import- 
ance, possibly more than it warrants. 

There is no evidence that the present unsettlement and uncer- 
tainty in stocks foreshadows dull business this Fall, despite its time- 
worn province of running far ahead gf current conditions. It must 
depend not only on Europe and on Fall domestic buying, but on the 
manner in which the commodity markets are able to conduct themselves 
in the near future, particularly such commodity markets as grain and 
cotton. 

On the side of a possible advance is the fact that the market has 
been drastically liquidated, that stocks have drifted into strong hands, 
that money is easy and in ample supply to conduct market operations 
of almost any magnitude and, finally, that leaders of business and 
industry the country over are inclined to optimism. 


The Commerce Department 


Continued from Page 167 
fewer bushels of wheat from the United States in 1923 than in 1922. 
and imports. by Germany were cut about 13,000,000 bushels in 1923, 
as compared with 1922. The value of barley and corn shipments also 
showed a loss of about $44,000,000 in value in 1923, as compared with 
1922, while the value of shipments of oats and rye, combined, increased 
about $16,000,000. The decrease in value of principal grain shipments 
in 1923, as compared with 1922, was probably between $125,000,000 
and $130,000,000. Raw cotton exports for the fiscal year 1923, on the 
other hand, showed an increase in value of $62,603,991, although the 


quantity exported dropped from 6,541,841 bales in 1922, ‘to 5.065.200 - 


bales in 1923. 
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Trend of Bond Prices—Average of 40 Issues. 


onds 


—S)AST week’s bond market was in many ways a duplicate 
of its predecessor. The general tone was fairly steady, 
but trading was listless. This season of the year gen- 
erally sees a quiet bond market but the foreign situa- 
tion, probably more than any other single factor, is 
responsible for the present hesitant attitude to be 
found not only among individual investors but in the 
big financial institutions as well. The course of French 
exchange, which fell steadily following the forward- 
ing of the French reply to Premier Baldwin’s suggestions for joint 
action on the German reparations question, was regarded as sufficient 
evidence that the two Governments could not come to an agreement 
on that subject, and even though publication of the note was deferred, 
it was generally felt that England would be obliged to go it alone and 
make a separate agreement. With conditions of such tremendous 
import in such a highly unsettled state it is readily understandable that 
the investor is hesitant about taking his money from the bank to invest 
in securities. If any further influence were necessary to cause him to 
postpone his purchases, the evidences of labor unrest, the difficult 
problems confronting the Western wheat farmer and the highly erratic 
stock market are before him to make the immediate outlook still 
more disquieting. On the other hand, there seems to be a general 
opinion that in some way or other the foreign situation will be un- 
tangled before the end of the year, and that with industry proceeding 
at a profitable though restricted pace, money rates should be com- 
paratively easy. Bonds of unquestioned stability held their ground 
rather well and in some cases made encouraging advances, but securi- 
ties of less intrinsic merit were inclined to be weak. In certain issues 
of this latter class there were spurts of activity in which large blocks 
were sold at declining prices, having all the earmarks of speculative 
short selling. If the latter was the object of these spurts the specula- 
tors were generally successful for there appeared to be little buying 
strength to support any but the strongest issues, and even in those 
purchasers appeared to be waiting for bargain prices. It is in view 
of those facts that whatever demand exists in the present bond market 
is for short term obligations. These securities, in view of their early 
maturity, fluctuate within narrow limits, and at present rates yield 
between 5 and 6 per cent., thus offering a higher return than that 
obtainable at the banks, with minimum risk of serious loss in principal 
through general market declines. The early maturities of well-pro- 
tected serial issues and railroad equipment trust obligations were all 
strong. The closing of the New York Stock Exchange on Friday, 
owing to the lamentable death of the President, reduced the total 
volume of trading somewhat, but there was little in the way of new 
developments on that day that would have-been liable to change the 
course which the bond market has pursued for several weeks past. 

The week’s largest new offering took cognizance of the prefer- 
ence shown for short-term issues and was reported to have been over- 
subscribed by dealers, the actual placing with investors going at a 
satisfactory pace, according to reports. The issue in question was 
$20,000,000 Government of Switzerland three-year 5 per cent. external 
loan gold notes which were offered at 97.29 and interest, yielding 6 per 
cent. to maturity in 1926. Other new issues were few in number, 
dealers realizing the difficulty accompanying distribution in the present 
state of the market. 

Municipal bonds were lifeless and prices showed a tendency to 
Sag. Even in the several issues in which price concessions were made 
in the preceding week with the expectation of starting some action, 
trades were negligible. The new $2,000,000 Philippine Government 
issue of thirty-year 4148 on a 4.70 per cent. basis was the outstanding 
exception to the genéral rule in this class. These bonds were issued 
for purposes of irrigation and public works, and while not in any way 
puaranteed by the United States Government, the genera] supervision 
of Philippine finances by this Government lends a tone of stability to 
the issue, which in conhection with their total exemption from income 
taxes, made their 4.70 per eént. yield appear attractive as compared 
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Par Value Sold on New Yor! 


Week Ended Aus 





1923 
Monday .. $7,356,001 
Tuesday .. 7,483,850 
Wednesday 6.054.400 
Thursday 6,710,950 
Friday Exchange Closed 
Saturday . 4,817,200 





Totalforweek | $31,792,400 
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Stock Exchange 


1921 
| $13,200,350 
100 8,344,350 
50 | 11,510,600 


11,840,850 


1.600 | 10,117,200 


450 | 3,697,600 


000 | $58,710,795 





Year to date, $1,766,955,860 Same 


In detail the bond dealings compare 
last year: 


Corporations ........ $18,418 
U. S. Government....... 8,040,9 


Total: all......... $31,792,4 


Last We 

Average net yield of 10 " 
high-priced bonds... 4.677 
New security issues... ...$36,309,5! 


7 


ear ago, $2,695,5 41.355 


h the corresponding week 
1922 Chang 
057,500 $18,639,50( 
24,230,500 16,189,600 
),081,000 4.780.500 

1.000 

60,000 8.000 

1,429,000 —$39,636,000 

Year Sam j 
Date Las 

1.667% 4 9% 


1,915,969,856 $1,386,569,000 





Average 40 


Close Chane a 122 
July 30.....76.23 — .26 81.21 
July 31.....76.06 — .17 81.21 
Aug. 1.....76.27 + 21 81.39 
Yearly Highs 
High Le 
1923... 79.43 Jan. 9 ly 


5 J 
1922.... 82.54 Aug. 5 J 
1921.... 76.31 Nov. 67.56J 
1920.... 73.14Oct. 65.57 May 
1919.... 79.05 June 71.05D 
1918.. 82.36 Nov. 75 


*To Jate. 


Foreign Government 
Last We 
British Con. 2%s 183% @ 58% 
British 5% ... 100% 
British 444% 96% @ 9¢ 


French rentes (in Paris).58.75@5¢ 4 
French W. L. (in Paris).75.50@74.3: 


Not “ 
Close Change 1922 
76.23 — .04 81.45 
Exchange closed 81.40 
1608 -— 16 81.2 

| OWS 


High 
89.48 Jan. 
89.48 Nov. 


74.24 Dec. 
86.19 Apr. 


87.62 Nov. 81.51 Jan. 
87.42 Feb. 81.42 Dec 
92.31 Jan. 85.45 Dec. 
securities 
ir to Date Same Weel} 2 
9%@ 55% 59%4@ 58% 
103% @ 99% 100% 
994%2@ 95 9772@ 96% 


19.80@55.60 
76.76@72.00 


58.90@58.25 
77.55@76.15 
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+ 0.00 — *| 6 Months | oS Mente 
Last week. ........... 6 @4 |54@5 |54%@5 | 54@5 
Previous week........... 5 @44154%@5 |54@5 | 5%4@5 
Year to date..... 6 @3% | 534@4% | 534@4% | 5%@4144 
Same week, 1922 5 @3 44,@3%% | 44%@4 414@4 
Same week, 1921 6 @4%/! 6 “@5% 6 @5% | 64@6 





Bank Clearings 


Entire country, estimated from complete returns from cities representing 92.3 
per cent. of the total. Percentages show changes from preceding years: 


. 1923 P. C 1922 P.Cc 
re . $7,830,000,000 — 4.4 $7,673,000,000 + 8.7 
Week before ......... 7 549,000,000 — 8.4 7,150,000,000 +17.8 
Year to date..... waeeeeees + 243,709,000,000 + 5.2 231,853,000,000 + 8.7 

Bar Gold and Silver 
Bar Gold Bar Silver Bar Silver 
‘ in London in London in N. Y. 

Last week ...... Bere . 90s 03d 33H d@30%d 62% c@62tec 
WOME vcsccncdetees 89s 08d 314% d@30lid 63 44c@62%ec 


83%d @30%4d 68 5s c@624ec 
35%4d@454%d 6954c@69 *e 
38 %d@38 xd 61%c@6lc 


meee G0 Gate. ......06. . 90s 04d@ 87s 01d 
Ne NORE, BOER cccccesces 92s 09d@ 92s 08d 
Same week, 1921.......... 115s 05d@114s 01d 








IHANGES in the money situation, in the last thirty 
days or so, have been but fractional ones, so far as the 
rates were concerned. If anything, the underlying 
banking structure has been strengthened, for business 
requirements of the moment are moderate, and in no 
line is there a disposition to lean heavily on the banks 
for accommodation. There was the usual seasonal 
withdrawals of funds from the centres by institutions 
in the agricultural districts, but these were more than 
offset by redeposits here from institutions in other industrial centres 
where the demand is light. Leaving entirely out of consideration the 
month-end settlements, which usually may be depended upon to cause 
some temporary strain, particularly in the call money market, it may 
be said that the money situation has been practically a constant one 
for the last month. There is no feverish activity among bankers to re- 
loan funds. They would put present surplus of loanable material into 
short-term Government obligations or securities of a comparable sort, 
which are safe and liquid, until they are able to get a better view of 
the Autumn commercial and industrial situation and its banking needs. 

For this reason there was moderate contraction in commercial 
borrowings, a continuation of the decline which usually occurs at this 
time of the year, and which possibly has lasted longer this year than 
is normal because of the hesitancy apparent in many lines. Borrow- 
ings of this class are well below the peak reached in early April, but, 
on the other hand, the figures compare favorably with those of this 
time last year and are far ahead of the same period of 1921. The 
reservoirs of credit once more are full and funds continue to flow in 
on the financial districts from many independent sources, seeking 
profitable employment because of the scarcity of new business 
ventures, contraction in ratios of industria] operations and excep- 
tionally light inventories that are being carried in all lines and in all 
parts of the country. The demand, even for this time of year, is far 
below normal. Time money loans currently at 514 per cent., com- 
mercial paper goes at 5 to 514 per cent. and bankers’ acceptances at 
4 to 4% per cent., according to maturities and eligibility for rediscount 
at the Federal Reserve. 

But these rates are more or less nominal. They can be and have 
been shaded in the last two or three weeks by private arrangements 
between borrowers and lenders. Still they are on the market’s basis, 
and the one from which calculations must be made. Corporation inven- 
tories are low and, with the exception of one or two industries (notably 
oil), the corporations are rich in cash. There probably is less inquiry 
for new money at present than there has been at any time this year. 

Call money rates underwent the usual month-end gyrations, and 
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to this usual strain was attributed, too, the increased use of facilities 
of the Federal Reserve system. The call rate fluctuated last week 


between a high of 6 per cent. and a low of 4 per cent. Now, with this 
strain over, ample funds again are obtainable in the Stock Exchange 
market, almost at the borrower’s own figure. Broker’s loans are low 
because of the inactivity and irregularity of the stock market, and 
there is not a sustained inquiry for funds of this class. 

Discounts for the Federal Reserve system, as a whole, as reflected 
in the statement issued at the end of the week, were increased by 
$51,664,000, circulation decreased by $7,000,000, and gold descreased 
by $4,000,000, bringing a decline in the ratio of total reserves to deposit 
and Federal Reserve note liabilities combined down from 78.2 per cent. 
in the previous week to 77.3 per cent. For the New York Bank, this 
decrease was from 85.2 per cent. in the previous week to 82.3 per cent. 
last week, due almost entirely. to an increase in rediscounted paper of 
approximately $42,000,000, clearly a reflection of month-end disburse- 
ments. The gold stock increased by $10,000,000, the direct result of 
foreign shipments, of which Germany and England furnished the bulk. 
Circulation was lower by $6,000,000. 

There was considerable quiet discussion in financial centres last 
week as to what the Federal Reserve system can do to furnish legiti- 
mate aid to the farming districts in lightening the seasonal load of 
harvesting and moving of crops. In some quarters it was suggested 
that the rediscount rate for the farming districts of the system be 
lowered to 4 per cent., or thereabout, in the Autumn season. But no 
doubt a great deal of opposition would develop to such an innovation. 
In fact, it has already developed. It is to be doubted that there will 
be any change in the discount rates in the near future. It has been 
found that the present 414 per cent. figure coincides closely with the 
open market rate for money and that there is not sufficient spread 
between the Reserve rate and the open market rate to tempt over-bor- 
rowings of the system, which possibly would occur should the rate be 
lowered to 4 per cent. In addition, the individual institutions upon 
which the burden of seasonal harvest will fall are in splendid condition 
to meet the drain and welcome this temporary employment for their 
funds. 
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High......| $4.5734 | 5.87c eer 
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The Range of Discount on Sterling and Franca. 





SEW low points for the year were established last week 
for French and Belgian francs and, while sterling was 
relatively steady, yet all of the principal exchanges 
reflected the tension evident in the foreign situation. 
Fluctuations, for the most part, were violent and 
erratic, particularly toward the close of the week 
when conditions abroad became most acute. Most of 
the movement which took place in sterling was attrib- 
uted to Great Britain’s buying of dollar credits in this 
country for Governmental purposes. French francs touched a new 
low for the year on Thursday of 5.7014—within .000021%4 of the low 
for all time (Nov. 11, 1920). This was believed due to the unfavorable 
statement of the Bank of France, which disclosed considerable in- 
creases in both circulation and advances to the State, due probably to 
month-end requirements. 

The mark now is a complete outcast among the exchanges. It no 
longer moves in unison with the fluctuations of the franc and sterling, 
but according to the velocity of the printing presses. More than a 
million marks may be purchased for one dollar and at one time last 
week the quotation declined to a new low of eighty-four cents for a 
million. The belief is prevalent here that even members of the German 
Cabinet see the end of the mark system in sight and that the currency 
output has been accelerated to extract from it the last drop of worth. 
The probable course of its ultimate disappearance is through the intro- 
duction of the new gold loan of 500,000,000 marks to bear interest at 
6 per cent. The loan is redeemable in twelve years and is guaranteed 
by German industry. A large portion of the loan consists of certificates 
of five, ten and twenty-five million gold marks whereon interest, plus 
a 50 per cent. bonus, will be paid two years hence. It is believed they 
will be used virtually as currency in Germany. There was some oppo- 
sition to such a loan at this time but, as barter was useless with the 
German mark quotation in the million in all exchange centres, the 
opposition was overruled. The advocates of the loan pointed out the 
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Foreign and Domestic Exchange Rates 
New York funds in Montreal were quoted at $24.37@$22.18 premium. Montreal funds in New York were quoted at $23.75@$21.8 The week’s range of 
exchange on the principal foreign centres last week compared as follows: 
“Last Week Prev. W es 2 La: Prev, V — : Wk., 1922 
sas eek. rev. € 2. SS) yk. 22. 4 fee "rev ‘eek Sz 2 WwW 922 
Normal Exchange. High. Low. High. hae High. “The. oolieh ‘nen. Hien: o Ries Hieh . w ; High. . ‘coun 
4.8665—London ....... 4.57% 4.56% 4.59% 4.58 4.72% 4.541 445% 4.438% 4.58 4.56% 4.60 1.5814 4.46% 4.43% 
19.28 —Paris ..:...... 5.87 5.70% 6.02 5.86% 7.44 5.70% 8.23 8.03 5.87% 5.70% 6.02% 5.87% 14 s+ 8.23% 8.03% 
19.28 —Belgium Scand 4.79% 4.60% 4.97 4.844% 682% 4.60% 7.75% 17.71% 4.80 4.61 4.97% 4.85 f 1.61 1.76 7.72 
« 19.28 —Switzerland ...17.90 17.82 17.90 17.81 18.95 17.05 19.03 19.00 17.92 17.84 17.92 17.8 : 19.05 19.02 
1938. —Hele ......... 4.35% 431% 4.41% 435% 5.24 4.21 4.67% 449% 4.36% 4.31% 4.42% 4.36% 21% 4.68 4.50 
40.29 —Holland ....... 39.40 39.24 39.40 39.20 39.70 38.98 38.75 38.52 39.44 39.28 39.42 39.22 03 38.80 38.57 
19.30 —Greece ........ 1.97 1.70 2.60 2.125 5.00 1.08 3.23 3.23 2.00 1.73 2.63 2.12 ] 3.25 3.25 
19.30 —Spain ......... 14.26 14.02 14.32 14.25 15.82 14.02 15.54 15.45 14.28 14.04 14.34 14.27 4 15.56 15.47 
al, 26.28 —Denmark ...... 18.15 17.85 17.87 17.50 20.61 17.22 21.47 21.40 18.17 17.87 17.89 17.6 24 21.52 21.45 
26.80 —Sweden ....... 26.62 26.58 26.74 26.60 27.02 26.37 26.10 26.00 26.64 26.60 26.76 26.62 ) 26.15 26.05 
26.80 —Norway .......16.15 15.97 16.24 16.17 19.04 15.85 17.10 16.80 16.17 15.99 16.26 16.19 17.15 16.85 
51.41 —Russia* ....... 02% 02% 02% 02% 03% 01% 04 03% .05 07% 07% 05 20 10 
48.66 -—Bombay .. . - 80.63 30.50 30.76 30.74 33.25 30.50 29.125 28.93 30.75 30.62 30.88 0.86 29.25 29.05 
48.66 —Calcutta ...... 30.63 30.50 30.76 30.74 33.25 30.50 29.125 28.93 30.75 30.62 30.88 0.86 29.25 29.05 
78.00 —Hongkong ««+++51.875 51.75 52.25 52.00 56.50 51.75 58.125 57.50 52.00 51.875 52.375 2.1 58.375 57.75 
all pcs EE 65. 60s0 72.875 72.25 73.25 73.25 81.25 72.25 80.625 80.00 73.00 72.375 738.375 73.875 §& 2.375 80.75 80.125 
108.82 —Shanghai ..... 69.75 69.62 70.18 69.75 76.75 69.62 17.375 77.00 69.875 69.75 70.25 69.87 1.75 77.625 77.25 
48.83 —Kobe . .-- 48.73 48.72 48.75 48.68 49.19 48.25 47.75 47.66 48.85 48.84 48.90 48.80 4 18.375 {7.875 47.78 
49.83 —Yokohama . -48.73 48.72 48.78 48.68 49.19 48.25 47.75 47.66 48.85 48.84 48.90 48.80 48.375 47.875 47.78 
50.00 —Manila ........49.25 49.25 49.25 49.25 50.75 49.25 50.00 50.00 49.50 49.50 49.50 49.50 19.375 50.25 50.25 
42.44 Buenos Aires...33.90 33.60 34.15 33.75 37.95 33.60 36.40 36.15 34.00 33.70 34.50 34.05 0 36.45 36.20 
eee er 10.30 10.25 10.35 10.30 11.80 10.20 13.70 13.60 10.35 10.30 10.40 10.3: 10.2 13.75 13.65 
23.83 —Germany ... .000107 .000084 .000285 .00085 .0143 .000084 1.20% AT .000107 .000084 .000285 .0008 0084 .17 12% 
20.46 —Austria ....... 0014% .0014% .0014% .0014% .0014% .0014 11%  .0072  0014% .0014% .v014% .0014% 014 .0072 .0064 
23.83 —Poland ........ .0005  .00045 .0007 .0005% .0058  .00045 015 014 0005 .00045 .0007 .0005% 0045 017 ‘016 
26.26 —Czechoslovakia.. 2.96% 2.93 2.99% 2.97 3.09 2.78 246 2.41 2.96% 2.98 2.99% 2.97 78 2.47 2.42 
19.30 —Yugoslavia .... 1.07 1.05 1.07 1.05% 1.38 .70 1.26 1.20 1.07 1.05 1.07 1.05% 0 1.27 1.21 
19.30 —Finland ..... . 2.717% 2.75 2.78 2.77 2.80 2.48 2.14 2.09 2.77% 2.75 2.78 oA7 . 48 2.15 2.10 
19.30 —Rumania ...... .51% 50% 52% 51% 59% 38 90 67 51% 501% 52% Ly 90% 67 te 
‘20.31 —Hungary ...... .0060 .0040 .0095 .0050 04% .0040 05 -05 .0060 0040 0095 0050 1040 05% 05% 
*The figures given under “ demand” are offered and bid prices for 500-ruble notes, while those under “ cables” are the ) 
need for a new currency on a gold basis. The reception of the internal 118,703 tons a day, as compared w 68,413 tons for June, 01 
One of the 122,280 tons a day. The difference explained by the 


issue by the German people will be awaited with interest. 
interesting events of the week in Germany was the advance in the 
discount rate of the Reichsbank from 18 to 30 per cent., a procedure 
adopted in the hope of stifling the demands for discounting, brought 
about in turn by the drastic fall of the mark. The opinion prevails 
that it is too late for such an artificial means to have any real effect 
in checking further economic disruption. 

Spain was another country whose currency showed a marked de- 
cline, the peseta selligg on Thursday at 14.02 cents. The unfavorable 
condition of Governmental finances and the effects of the recent Bar- 
celona strike, in which 100,000 men on the docks and railroads were 
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down three points early in the week but later rallied somewhat. Scan- 
dinavian bills, as a whole, were moderately lower and Greek drachmae 
declined suddenly to .0170, owing to reports of an imminent political 
crisis in Greece. Far Eastern exchange declined, due probably to the 
further drop in the price of silver. South American currencies were 
somewhat mixed as to trend, with the Argentine quotations showing 
a decline of thirteen points to 33.75 cents. 

Strength which has developed gradually in Swiss exchange for 
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NDITIONS in the iron and steel industry, so far as 
the outlook for new business is concerned, show a mod- 
erate tendency to broaden, although the industry as a 
whole is spotty and prices continue to work gradually 
The principal buying last week was in plates, 
pig iron and piping of all sorts. There was demand for 
tin plate and some new Structural steel orders came 
into the market. Taken as a whole, the industry. shows 
{ considerably more activity than was apparent a:month 
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iund Union Station, and a 10,000-ton bridge at Perth Amboy, N. J. 
All supplies, particularly tanks for storage, were in active demand 
and manufacturers of this sort of material have all they can do between 
this time and late Fall. The Atlantic Refining Company purchased 
twenty-five miles of six-inch pipe for a new line in Louisiana, while 
the Sinclair Oil Company placed orders for sixty storage tanks, which 
will require approximately 18,000 tons of steel. 

One of the developments of the week which aroused considerable 
comment is that Great Britain again is making a strong bid in the 
markets of the world, and that even at present she is able to undersell 
American manufacturers in this line. Japan and Cuba purchased 
sheets in the English market at levels $8 per ton below American 
quotations, and India took 20,000 tons on this basis. It is reported 
by several trade journals that Great Britain has completely supplanted 
Germany in getting the American cotton tie business. German manu- 
facturers are not at present a factor in the international markets, 
not alone because the French occupation of the Ruhr Valley has tied 
up their sources of raw material, but because of the tremendous decline 
in the mark, which has rendered transactions based upon this exchange 
practically impossible. It is believed, however, that any sort of settle- 
ment which will again give German manufacturers access to their 
raw materials and trade paths for finished materials will be the signal 
for a strong bid by Germany to regain her lost ground, particularly in 
the Far East. 

Reports of several of the large steel corporations for the first 
and second quarters of the year, which came to hand last week, again 
give reflection of the tremendous activity in the industry in that 
period, and while this pertains entirely to past business, still it is 
part of a remarkable record. The statement of earnings of the United 
States Steel Corporation, for instance, for the second quarter of the 
year, showed a net of $47,858,181, as compared with $34,780,069 in 
the first quarter of the year; $27,286,945 in the second quarter of 
last vear, and $48,051,540, the record quarter of 1920. In discussing 
the position of the corporation and the outlook in the industry, Judge 
Elbert H. Garv, Chairman of the Board of the United States Steel 
Corporation, expressed the opinion that “the diminution in new busi- 
ness during the last thirty or forty days has been seasonable. At 
the present time our new orders are not quite as large as our ship- 
ments,”’ he declared, “ and, of course, if that should continue for a long 
period our shipments would necessarily decrease, but if our orders 
continue to be as large as they are now, with the large tonnage on 
the books unfilled and unshipped, there should be enough business 
to keep us going practically full for a long period. I think I am justified 
in saying that from the standpoint of the manufacturer we should 
feel very well satisfied with the present situation.” 

There were no changes of importance in the market for other 
metals. Copper continued dull and irregular. Neither producers nor 
sellers pressed sales end 145 cents per pound was the figure generally 
heard. Germany continued to take small amounts of copper but the 
heaviest inquiry came from domestic sources. The Western Union 
Telegraph Company bought 5,000,000 pounds last week. Production 
was moderately slowed down and stocks are not accumulating fast, 
despite the dullness of the market. Both lead and zine are quiet, and 
in zine prices declined approximately $1 to the ton, most of which may 
be attributed to sympathy with lower quotations in London. 
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WO important developments featured the textile 
markets last week. One was the Government report 
of a cotton condition of 67.2 per cent. as of the end 
of July, indicating a crop of 11,516,000 bales. The 
other was the announcement of new prices on Spring 
woolen and worsted fabrics for the women’s apparel 
trade and on fancy worsteds for men’s clothing by 
the leading factor in the trade. Both had elements 
of surprise that had important bearing on the cur- 





rent situation. 


The cotton goods trade was unprepared for the low condition 
figure, which was 1'% per cent. under any private estimate. Values 
on gray goods immediately strengthened, and buying showed an in- 
crease. The question of cotton futures bothered the mills, however, 
and the report was taken as further cause for delay in the pricing of 
Spring lines until the Sept. 1 Government estimate is issued. It 
wis held in some quarters that quotations on percales and some colored 
cottons and ginghams were below the levels and trend of cotton 
futures, and, until there was a more definite basis on which to operate, 
delay in further pricing would be advisable. At the close gray goods 


were priced on the basis of 85% cents for spot 3814-inch 64-60 print- 
cloth. 

The women’s garment trade was agreeably surprised by the open- 
ing of the producer’s Spring woolen and worsted lines at an average 
advance of only 51% per cent. over the Fall levels. This branch of 
the trade is in a satisfactory condition, and it is likely that the concern 
in question will announce a sold-up condition today with allotments 
in some instances being necessary. Fancy worsteds were shown to 
the men’s wear trade at advances proportionately less than those 
made for staples in the previous week. Buying from this division, 
however, has been light so far, in contrast with that of garment 
manufacturers. 

There was more unsettlement last week in both Chinese and 
Japanese raw silks. This contributed further to delay in the Fall 
purchases of broad silks. Some strengthening was noted toward the 
close of the week, which was attributed in some measure to the ad- 
vance in cotton, the market price of which influences raw silk, as 
Japan is a large purchaser of the former. Manufacturers expect 
that the next three or four weeks will tell the story of the Fall silk 
buying. Meanwhile they are operating conservatively both as re- 
gards purchases of raw silk and production of finished fabrics. 

The linen situation was practically unchanged. Buyers were con- 
tent with “ watchful waiting,” in the expectation, apparently, that 
prices would move lower. Sellers feel that there may be a stagnant 
market until after Labor Day. 

Burlaps continued quiet. There is little interest in spot goods 
and only a little more in futures or goods afloat. Calcutta quotations 
are above the levels of the local market, and buyers’ ideas in general 
are from ten to fifteen points below what holders are asking. 


Cotton 
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| High Low | Closing |} Net Changs 


October......2.... 22.86 20.80 20.60 4+ 1.48 
December. ......... 22.80 20.68 22.56 + 1.54 
January....... 22.60 20.52 22.35 4+. .1.45 
eae 22.68 20.70 22.42 + 1.40 
i en i 20.73" 22 35 + 1.38 





HE United States Government’s estimate that the condi- 
tion of the growing cotton crop is 67.2 per cent. of nor- 
mal, approximately 3 per cent. lower than was antici- 
pated, caused one of the wildest markets of the year 
on the Cotton Exchange and resulted in an upturn of 
approximately $10 a bale before the excitement died 
out. Most of the impetus for this upturn was furnished 
by a large amount of short covering, but the low condi- 
tion report, although the trade was skeptical about the 

figures, brought in some good trade buying, too. The condition report 

further encouraged those who held options on cotton to await higher 
prices, and for this reason the supply was a scant one, with a violent 
upturn as the result. 

The Crop Reporting Board of the Department of Agriculture 
placed the condition of the cotton crop on July 25 at 67.2 per cent., com- 
pared with 69.9 per cent. on June 25, 1923, 70.78 per cent. on July 25, 
1922, 64.7 per cent. on July 25, 1921, and 72.4 per cent. as the average 
on July 25 of the last ten years. The condition forecasts a yield per 
acre of approximately 143.9 pounds and a total production of approxi- 
mately 11,516,000 bales, or 116,000 bales in excess of the forecast 
made by the board on July 1. Last year’s production was 9,761,817 
bales; two years ago the production was 7,953,641 bales; three years 
ago, 13,439,603 bales; four years ago, 11,420,763 bales, and five years 
ago, 12,040,532 bales. 

In a report made by the New Orleans Cotton Exchange, the total 
carry-over of American cotton was 2,573,000 bales, compared with 
4,879,000 bales a year ago. The consumption of American cotton in 
the year ended July 31 was placed at 12,631,000 bales, compared with 
12,829,000 bales in the preceding year. The carry-over was larger 
than was anticipated, and this in a measure offset the condition re- 
port. The most drastic deterioration in the crop, according to the 
Government’s figures, took place in Florida, where the condition was 
placed at 52 per cent., compared with 65 per cent. on June 25, and in 
Georgia, where it was placed at 48 per cent. as compared with 56 per 
cent. on June 25. Lower condition also was reported from Virginia, 
Alabama, Mississippi, Louisiana, Texas, California and Arizona. An 
improvement was noted in North Carolina, Arkansas, Missouri and 
New Mexico. 

The trade as a whole placed little credence in the Government’s 
figures, largely because of the inaccuracy of these figures as measured 
by the final crop out-turn in the last two or three preceding years. At 
any rate, they had the effect of churning the market about and of 
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further bewildering not only the raw cotton trade but all textile lines 
as well. 

Foreign buying was on a moderately larger scale. It has been 
the policy of foreign spinners all year to await such reactions as 
occurred before this condition report was published, which carried 
all options definitely below the 21-cent mark. Shipments, too, have 
been slightly higher. Domestic spinners continue to operate on a 
reduced scale and take such cotton as they need only on a hand-to- 
mouth basis. Spinners’ stocks are not large and the disposition is to 
hold them down to the minimum until more definite indications of 
Fall trade are visible. Most mills in the industry are working on a 
four-day-a-week basis. 

There were other considerations, also, which brought further 
unsettlement to cotton last week. One was the serious illness and 
subsequent ceath of President Harding, which affected all markets 
sympathetically. Another was the serious and critical situation which 
developed between France and England over the problem of German 
reparations. Weakness in the stock market and some of the com- 
modity markets had sympathetic influence on cotton. Cotton statistics 
have not changed a great deal in the last fortnight, so far as the actual 
supply and growing crop are concerned. Exports for the season con- 
tinue to run well over 1,000,000 bales below the exports for the same 
time last year. Thus far in 1923 they are 4,813,042 bales, compared 
with 6,048,555 bales for the corresponding period last year. Weather 
conditions remain unsatisfactory in most of the Southwest. The 
drought in Texas and parts of Oklahoma has not been definitely 
broken, and the crop in these States needs rain. Under present circum- 
stances, becarse of the lateness of the crop, which is estimated at from 
two to three weeks, because of the fact that drought developed in 
some important cotton-raising communities and because of the con- 
tinued spread of the weevil, August will be a month of particular 
importance to the growing crop. There is no reason to believe, how- 
ever, that the Government’s estimate of a final out-turn of 11,516,000 
bales is far wrong. Such cotton as has already come to market from 
the extreme southwestern parts of the belt is of good quality, although 
the report is general that the out-turn thus far is hardly as large as 
was anticipated. 








Curve of the Food Cost of. Living 
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An index number is a means of showtmg fluctuations in the average price of a group 

commodities The Annalist Index Number shows the fluctuations in the average 

wholesale price of twenty-five food commodities selected and arranged to represent 
a theoretical family food budget. 





The Annalist Index Number 


(Base—Averages 1890-99100 Per Cent.) 
Weekly Averages 


Aug. 4, 1923..... 174,341 Aug. 5, 1922..... 194,566 
July 28, 1923..... 171,526 Aug. 6, 1921..... 175,514 


Yearly Averages 


ss ee 180,051 tlhe a oaharee parka 261.796 
SSA tee eee 186.290 SS el ghee a siata-dlsdcsduens, te 175.720 
Rite a dias ka Wakes 174.308 ARS ESAS rae eater 139.980 
SN oS i oud such 6424 . » 282.757 Ce ri ag So te 80.096 
RT ee Fee 295.607 SE 109.252 
in laa sae od 287.080 *Year to date. 





Average of Wholesale Prices 


Same Week-- 






Last Previous —Range for 1923 

Week Week. High. Low. 1922 1921. 
Hogs, medium to heavy, per cwt... $0.57 $8.50 36.575 $5.60 $10.6875 
Steers, good to choice, per cwt... 10.075 10.40 9.075 9.65 9.00 
teef, salt, per 200. Ibs........0+- . 16.40 18.00 
Pork, salt, per 200 Ibs............ 27.00 A 
Fiour, Spring patents, per bbl. case Sone 
Flour, Winter straights, per bbl. n “ 
Lard, Middle West, per Ib......... 11475 1120 
Bacon, short, clear sides, per lb ese 11375 11125 
Oats, No. 2 and No. 3 white... : 41625 340687 
I’otatoes, white, per bushel... a 175 405 
meek, SOG; OOP Bs i décscscess ee ° 1600 1250 
Mutton, dressed, per Jb......... 1050 0960 
Sheep, wethers, per 100 Ibs....... 7.625 7.25 
Sugar, refined granulated, per lb : 08375 0660 
Codfish, Georges, per Ib....... O875 OST 
Iiye flour, special patents, W. St a) 3.937 
Cornmeal, export, per 100 Ibs 2.25 1.0 
Rice, extra fancy, per Ib. ‘ 0775 
feans, medium, per bushel 4.50 
Apples, extra, per Ib....... 1050 
}'runes, 67-70s, per Ib........... haeiwe ON 
utter, extra creamery, per Ib $225, 37 
Ihutter, dairy, per Ib...... 4125 3 
‘Sheese, State, whole milk, per Ib ‘ 2475 2500 2475 
Coffee. Rio No. 7, per Ib.... 1062 1075 1062 





*New crop 


° 
Grain Week’s Price Range 











WHEAT OATS 

High Low High Low 

Jul | 98 96 9 ; 4] 3914 

_ ee § ; 

Sept...... 9834 963 851% 34° 

Dec.......| 1.0134 9914 64 216 3158 364 

ae 1.0674 1.0414 65 A0l4 393% 
WHE grain markets | ately well last week. 


Nisa 










unfavorable crop 
Canadian Northwest 
effect on the market 
expedients to aid the 
purchases of his crop 


Wheat was unde) 
reports from the Ar 
and these had cons 
than all the talk abo 
wheat farmer by Go’ 
and withholding thes¢ es from the market. 
Nevertheless, in the ear f the week, wheat sold 
down to a new low year at 961% cents for 
July option, which has since expired. 7 pect of a wheat crop of 
500,000,000 bushels or upward f this year is hardly so 
probable as it was a week ago, and ‘the general out-turn 
are gradually being revised downward trade. This was largely 
due to the spread of rust throughout ng wheat territory, and 
the figures currently heard about the op are generally from 
350,000,000 to 450,000,000 bushels 
The market was featured, t 
which put it to a record high since 19 
crops is so beclouded by uncertainti 
difficult to forecast. Wheat has de 
bushel, reached in late February, to 
back but two or three cents above th: 
which control the market are practi: tant ones. They re 
sent the combination of a large mounting on July 
approximately 36,000,000 bushe vith 32,000,000 bushels 
a year ago, and a five-year averagé more than 28,000,000 
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sharp upturn in corn, 
yutlook for the grain 
future is particularly 
the high of $1.38 pe: 
per bushel, and now is 
w figure. The factors 
re 
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LO 


bushels; a very good crop in practi grain-raising countrie 

coupled with reduced buying power principal countries of 
Europe, which generally may be depend to take up this surplus. 
Any number of expedients have be: ed to aid the grower of 
wheat. Under present conditions doubtful if any can be 
satisfactorily put into effect this y e most feasible of these 
proposals is the farm marketing org which is nothing mors 


or less than a working agreement arge number of wheat 
farmers to market their crop throug! »rganization, doling it 
out as it can be taken by the market s artificial expedient is 
doubtful in working value. Wheat commodities, is ruled 
entirely by the law of supply and demar i with a large supply and 
limited demand it is difficult to se« irtificial stimulant can 
bring about more than temporary) been suggested that 
the solution of the problem is crop tion and, possibly, in- 
creases in the raising of livestocl 

Farm products of all sorts are i1 and mixed. Corn prices 





Faunle ts tin af 2 o.° 
Week’s Prices of Ba ommodities 
Mean Mean P: 
rice Other Y¥ 
1923 1922 
Copper: Electrolytic, per ib $ WT FO.LZS125 $e 
Cotton: Spot, middling upland, per lb i 26825 21625 


Brick: Hudson River comn 
Cement: Portland, bulk, at 






Wool: Ohio & Pa. half blood c« HM) j 
Pine: Nor. Car. Roofers 6 in., 1.50 
Hides: Packers, No. 1 native, per 1b 170 
Petroleum: Pennsylvania crude at well, | 25 4.1 
Pig Iron: Bessemer, at Pittsburgh, pe 2 0 3s 7 
Rubber: Up river, fine, per lb 2 4 2100) 
Silk: Japan, Sinshiu, No. 1, per |b ’ 7.30 
Alien Mig: 
May, April, I Nov 
1923 192 2 1922 192 
Inbound 52,809 52,4 43,88 7 13,984 49,814 
Outbound 5,752 $500 y 18 830 7077 
Gain or loss +47 057 +47,924 +39 +25, 154 +42 737 7 
. e c T ’ | . 8 ; 
Comparison of Week’s Commercial Failures (Dun’s) 
Week-KBnded W I Ended We E 
Aug. 2, 1923 Au ; 6, 1920 Aug 
Total. Over $5,000 T S il. Over $5,000 Tota 
East 113 4 100 #2 ¥ & 
South Ms ay 4 y 6 2 
West 77 1 . ED vi 
Pacific $2 
I Ss 31s 17 4 2 7 ” 
Canada . 4 24 9 1f 
Failures by Viontns 
S ver Me ntl 
1922 
Number ‘ 15,12 
Liabilities $35,721,188 $410,616, 348 
‘Idi Yermi | a * 
Building Permits (Bradstreet’s) 
-- - June —April—-——— 
1923 1922 23 1922 
153 Cities 153 Cities 3 Cities 138 Cities 
$225,000,815 $234,296, 872 $255,828.7 $2 872,862 $193,834,820 

















are approximately 30 per cent. higher than those of a year ago, while 
those for oats and barley are 21 per cent. and 13 per cent. respectively, 
higher than a year ago, while, on the other hand, such products as rye, 
hay and fruit crops show a considerable slump. 

The principal factor which has operated to hold corn at its high 
price, while wheat was declining rapidly, was the fact that the crop 
had a bad start. The carryover was a small one, probably because of 
a wide increase in the feeding of corn on farms on which it was raised. 
Possibly the best evidence of the difference between the two crops is 
reflected in ihe visible supply of each. That of wheat is now 28,849,000 
bushels, as compared with 19,667,000 bushels for the corresponding 
period last year, while the visible supply of corn is considerably less 


than 5,000,000 bushels, according to the Department of Agriculture's 
figures. Reports from the sections where the harvesting of grain 
crops has already started are to the effect that the out-turn in most 
cases has been a disappointment. Yields are not so large as had been 
anticipated and much of the crop that is being harvested is going 
directly into storage rather than to the shipping centres. The move- 
ment of grain from many sections ordinarily is well under way by this 
time of the year, but arrivals at primary points thus far have been 
exceedingly light. The railroads have been planning for a tremendous 
movement of grain for about two months. From present indications, 
the movement will be a slow one, with probably more grain held on 
farms this year than ever before. 


How to Choose Among Security 


Offerings 


ELOW wiil be found a complete list of securities, in- 
cluding preferred stocks, common stocks, bonds and 
notes offered to the public in the week ending August 
4. In the issue of each subsequent Monday a complete 
list of security offerings in the preceding week will be 
published in similar manner. Information as to the 
name of the offering, the amount, the rate and date 
of interest payments, the dates of issue and maturity. 
the offered price and the yield at this price will be 

given. For quick reference the list has been arranged by classifica- 

tion and in alphabetical form. 








The Annalist’s Complete /ndex 
and Guide to Current /ssues 


Quarterly, in the initial issue of each three months, this weekly 
information will be assembled into a complete Index of Security 
Offerings. The list will be supplemented by the publication as well of 
such display announcements as may have appeared in The Annalist in 
the last quarter, containing facts indicative of the strength, safety and 
special features of the issues. 

While The Annalist will not discriminate among securities nor 
advise as to the wisdom of investments, it is prepared, through its 
service department, to provide additional detailed information foi 
those desiring it. 

Here is the list of last week: 


Bonds 


| 


DATE OFFERED INTEREST 
AMOUNT NAME AND DESCRIPTION MATURITY OFFERED AT YIELD DATES j 
$334,000 Akron, Ohio, 5s............. vee Annually, Oct. 1, 1924, to 1932, inc. July 30 ey or ee 4.60% to 4.55% 
3,000,000 A’abama Power Co. Ist Lien & Ref. ‘Gold 6s. June 1, 1951 Aug. 2 99 & Int. 6.07% 
100,000 Atlantic Coast Line R. R. Equip. Trust 6s. Jan. 15, 1924 July 27 sy ae ene 5% 
200,000 At'’antic Coast Line R. R. Equip. Trust 6s........ Jan. 15, 1925 July 27 <A 5.25% 
1,200,000 Bernheimer-Leader nnn, Inc., EN, Sinking Fund Gold 
Series “A”... cA veRe Kade Le Geet hs baer : August 15, 1943 Aug. 1 Par & Int. a ate F.& A. 15 
5.15% for Feb. 1, | 
$750,000 semti-annu. Feb. 1, 1924, to 1927, mat.; 5.10% 
22,500,000 Canadian National Ry. Serial Equip. 5s........... , : Aug. 1, 1938, inc. July 27 pak iass for 1938 mat F.& A 
225,000 Dayton, Ohio, Improvement 54¢s......... ‘ $25,000 annu. Oct. 1, 1924, to 1932,inec. July 30 .......... 4.50% 
350,000 Eastern Iowa Power Co. Ist (Closed ) Gold 6%s. Mar. 1, 1943 July 31 97% & Int. about 6.75% M&s 
194,000 E-:orse, Michigan, Water & Paving 5s............... ; Aug. 1, 1953 July 26 104.80 4.70% 
91,000 Great Northern Bey CO, I So vis wecemeccucees Jan. 15, 1924 mee sdeck weiss 5% ; 
7,192,000 Interstate Public Service Co. Ist & Ref. Gold 6s, Series “A” Feb. 1, 1948 July 31 9142 & Int. 6.70% F.& A 
250,000 Illinois Central R. R. Equip. Trust 6s....... Jan. 15, 1925 OE, eee 5.25% 
300,000 Iredell County, N. C., Bridge & Road 5%s................ ‘ Annu. July 1, 1924, to 1948, inc. OE ee eee 5% 
100,000 Lackawanna County, Pa., Improvement 4%s tacatawd June, 1948 July 24 103.10 & Int. 4.05% 
; Semi-annually May 15, 1924, to Pe 
364,000 Laporte County, Ind., Road 5s................-.00.. Nov. 15, 1933 inc., July 24 Rey 4.80% j 
200,000 Louisville & Nashville R. R.. Equip. Trust 6s. i i Jan. i5, 1925 "") ee 5.25% ' 
100,000 Montgomery, Ala., 30-year School 5s................0000000e July 1, 1953 July 30 103 & Int 4.80% plus 
600,000 Muscle Shoals, Birmingham & Pensacola Ry. ist 20-year Gold ' 
TNE Es Cd cccSnedwannd Jaddoratkcenadeadanesen edu July 1, 1942 Aug. 4 94% & Int. peer aaee J. & J. 
Par & Int.for 
$25,000 semi-annu. Oct. 1, 1928, to 1928 to 1939 4.45% for remain 
1,000,000 Oregon, State of, Highway Gold 4%s................0.005. April 1, 1948, inc. Aug. 2 mat. mat. 
5,500,000 Park-Lexington Corp. . New York, Ist eee Leasehold Sink- 
RY a ee en i sera July 1, 1953 Aug. 2 Par & Int dente : 3 
110,000 Pennsylvania R. R. Equip. aie Jan. 15, 1924 |? . Re 5% 
2,000,000 Philippine Govt. Irrigation & Permanent Public Works 4%s. aa July 1, 1952 Aug. 2 97 & Int. 4.70% 
550,000 Reading, Pa., School District 4%s............20.cee ee eeeees Jan. 1, 1940, to 1953, ine., annually July 25 .......... 4.05% 
Stocks 
OUN N N ) emt 
AMOUNT NAME AND DESCRIPTION. MATURITY. OFFERED. ape? YIELD DATES 
Par $100 & 
July 28 accrueddivd. ................ J.AJ.&O. 


$600,000 Art Cloth Mills, Inc., Belmont, N.C.,7% Cum. Sinking Fund Pfd. ....... 


Present. dividend 


Aug. 1 $50 a share $4 per annum 











45,000 (Shares, unsubscribed portion of) General Refractories Co..... 6. ccc cece eee e ee eee eee ee ees 
ee Ese aanctAR ROCK Raw Ca AWde ~ SSH ERK Re ben mdhedeeeoew A Mae ee BO eee ie eae ea Cathars 
re rs Serr i 1. sci etbneencaeeecceeulce)  sesbdubeensmecanetue agenean we Aug. 4 PM ow aniccakeacteeee. “du tak os 
' Notes 
“CONT NAME AND DESCRIPTION. MATURITY. OFFERED — YIELD tee 
$600,000 Commonwealth Light & Power Co. 2-year Secured Gold 7s... July 1, 1925 July 28 99% & Int. 7%% J. & J. 
~ $100, . hae , 1924, & $200,000 ea. 
500,000 Indian Pipe Line Corp. First Gold 7s............. 0.0 es eeeees « Aug. 1, 1925 Aug. 2 Par & Int. i eae Bi F. & A. 
600,000 Okonite Co. (The), 10-year Sinking Fund Gold 7s............ * 1, 1933 Aug. | Par & Int. Reems eee J&J 
20,000,000 Switzerland, Govt. of, 3-year External Loan, Gold 5s.......... Aug. 1, 1926 Aug. 1 97.29 & Int. 6% F.& A 


Quotations are as of the Friday before Publication. 


State, ¢ County and Municipal Offerings 


Changes occurring on Saturday will be reflected at the opening of the market on Monday. Advertising Department, 


The Annalist, Room 1131, 165 Broadway, New York City. 


LEGAL FOR 
SAVINGS 


PRICE TO DATE OP INTEREST BANKS AND TAX EXEMPT 
BOND YIELD DATED MATURITY Pavan TRUST COS. IN IN FIRMS OFFERING 
Sandusky, Ohio , se TTT 4.70 Mar. 1, 1923 1926-33 = “.- eaeaeene Conn. Sav. Bank Spitzer, Rorick & Co., 120 Broadway, N. Y. C..Rector 0936 
Lucas Co., Ohio 606+ 0 edeROCEGE ORES 4.40 Mar. 1, 1923 1924-30 i. &s8 Conn. Sav. Bank Fed. Income Spitzer, Rorick & Co., 120 Broadway N. Y. GC. .Rector 0938 
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Federal Reserve Gold Holdings and Total Stock of Gold 


1923 
Jun July, Aug Sept ; Oct Nov) Dec Dollars 
Hs 000 





— M ae 






1922 


0 
Dollars Jan |Feb Mar Apr May Jun) July ;Aug Dec Feb, Mar ; Apr 


Oct 


4+——___-— 


| | 


1 | 
| | 
| m= — 8,500 
| 
8,000 
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| 2,000 
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| SO 
on {1.000 
500 
: i = 0 
The space between the base line and the broken line represents the cash reserves required, that between the en li line the exces 
reserves, or free gold, and the whole space between the base line and the heavy line represents the total stock of go I ymputed monthl 
so that the record can never be brought .to the date of publication. The chart records the la f 





























r . ° f 
By Telegraph to The Annalist Bank Clearings Week f rday, Aug. 
Central ~-Last Week-——-—— — --Year to Date-———- Last y rto Date 
teserve Cities 1923 1922 ~ 492 23 1922 Other Cities 1923 ; } 1922 
New York $3,952,620,839 $4,372,181,788  $131,729,252,018  $131,834,964,83 Buffalo $44,615.40 £30 Is $1, 14%.281,5 
Chicago 589,695,393 537,665, 188 18, 049. 409, 07S 16,343,595, O17 7 Cincinnati. FY, 19, 04M 1,74 “ 1,736 ts 
———$____—_—_ ———_—$____—_ —_——_- - —_—— Columbus, Ohio 15,820,604 i ) £34, Hse 
Total 2 C. R. cities.. $4,542,316,232 $4,909,846,976 — $150,778,661, 096 $148,178,559,448 | Denver 19,012, 760 t Ua 76, 664, i 
Increase p , *7.4% 1.7% Los Angeles 128, 1 21, Or “> HET SU's UM 
Other F.deral Reserve cities Louisvill 24,942,018 +, 1 C792 (73,045, | 
Atlanta ..... i $42,509,617 $38,142,621 $1,538, 709,21 $1,181,297, 463 Milwaukee Sf 4,743 ws 2s 
| Boston “e 354,000,000 316,000,000 11,812,000,000 9,401,000,000 | New Orleans 1,320,064 4,0099 
Cleveland . 104,560,167 92,054,968 3,348, 708, 205 2,629,442,113 | Omaha it 1, 465, b>, 2 4 
Kansas .City Mo 126,875,148 131,467,296 4,138,446,897 3,911,004,691 7 St. Paul 341,00 wines typo agiin 
Minneapolis 61,715,060 59,936,370 2,119,520,701 1,826,493,574 Washington 19, 060),294 ' } ad 76,200 
Richmond 43,055,000 44,031,046 1,489,047,000 1,250, 767,694 — . ates ‘waaay 
aE Gp ond me Pot: cities $455, 896,71 $402,¢ $,07 $12,451,692 
Total 6 cities . $732,714,992 $681,632,301 $24,446, 442, 021 $20, 200,005,535 PIT oc 11 cities . 12 94 . 
’ a are 7.5% 1.029 7 = 
Total §& cities... $5, 275,081,224 $5,501,479,277 $175, 225,103,117 $168, 378,565,383 Total 19 cities $5,730, 127,93 $5, WO4, 1¢ 7,18 $180, 860,257, 60 
Increase eS re ee ‘ *5.6% 4.06% Increase *44 2 
| *Decreace. * Decrease 
sas Aug. i 
. Aug. 
Actual Condition Statement of the Federal Reserve Banks 
Dist. 1, Dist. 2, Dist. 3, Dist. 4, Dist. 5, Dist. 6, Dist. 7, Dist. & Dist 11 vist. 12 
Boston. New York. Philadelphia Cleveland. Richmond. Atlanta. Chicago. St. Louis. Mir r llas San Frar 
Gold reserve $279,044,000  $991,842,000  $235,381,000  $312,645,000 $76,728,000 $130,130,000 = $546,454,000 $83,817,000 $66,547,008 $31,158,000 — $25%,35,04 
Rediscounts ... 18, 986,000 148,391,000 42,171,000 30,806,000 28,312,000 6,270,000 38,714,000 15,788,000 4,727,006 6,454,000 $0, 436, OM 
Bills on hand.. 61,163,000 249,406,000 85,302,000 86,090,600 66,741,000 50,933,000 128,836,000 48,497,000 »7 586, 00 $5,860,000 96, S61, UO 
Due members.. 125,588,000 715,734,000 115,529,000 164,342,000 59,005,000 52,240,000 270,650,000 68,837,004) 13,847,006 $3,314,000 140), S855, 00 
Notes in circ’n. 219,631,000 497,762,000 204,916,000 =. 227,907,000 77, 036,000 132; 256,000 401,108,000 72,235,000: 153,010, 00 556,605 20K, 018.0 
? Ratio, &c....... 81.9% 82.3% 74.8%, 80.1% 6.9% 72.7¢ 81.6% 67.2%, 6. 16.9% $ 








| Statement of Member Banks 


Data for Federal Reserve Cities and in F ! Branch Cities 


—— ae meee 


Federal Reserve Bank Statement 





























Consolidated statement of twelve Federal Reserve Banks compares as res 
RESOURCES— Aug. 1, 1923. July 25, 1923. Aug. 1922 ——_—_—_—-New York —Chicago—— 
Gold and gold certificates 344,561,000 $332,289,000 $316,2 331, 000 July 2 25 July 1% 
10 se 2 —_Feders > 362 477 C ? , 
Gold settlement fund—Federal Reserve Board 650,318,000 662,477,000 489,619,000 Number of reporting banks “ 19 P 
ee Loans sec. by U.S.Govt.oblign’s $69,538,00 : $27,358, 000 $28, S83, 01 
Loans sec. by stocks and bonds 1,393,171,006 $ $37,250,000 £32,040, O10 
Total gold held by banks. .. $994,879,000 $994, 766,000 $805,850,000 All other loans and discounts 2,130,458, 4 650,444,000 659, 200, 00K 
Gold with Federal Reserve agents. . 2,048,062,000 2,058,246,000 2,223,384,000 Total loans and discounts 3,593, 167, OO 3, ¢ 124,582,000 1.120, 128,04 
Gold redemption fund. Peak eah aah neue 66,725,000 60,539,000 42,190,000 | U.S. prewar bonds. 7, Or t,025,000 £,026, 0 
U.S. Liberty bonds.... 107,547,000 : 924,000 38 104, 
ee —— —————————  —______—. | U.S. Treasury notes... 20,239,00 ; t, 737,000 $,547, 00% 
| U. S. Victory and Treas. notes $67,064, 004 : ,501, 000 £0, 632, HH 
Total gold reserves. sgh ot kvl Cree adel $3, 109,666,000 $3,113,551,000 $3,071,424,000 | U.S. ctfs. of indebtedness 21.297 000 3,344,000 6,646, 00" 
Reserves other than gold iginn aa aha ” $4,058,000 86,454,000 131,260,000 | Othe r loans, stocks & securities 540,124,000 1,649,000 148,000, OU 
| Total loans, discounts, invest's. 5,086,797,000 : $24,762,000 1,422, 886,040 
- —— —_____—_— | Reserve bal. with F. R. Bank 543,131,000 13% 063,000 146, 621 0 
| Cash in vault..... ; 64,642,000 29,419,000 20), 47 UHM 
a oo is ane «, mre ib o-erel id eee $3,193,724,00 $3,200,005,000 $3,202,684,000 Net demand de posits. 4,153, 730, 006 $ 193,046,000 994,530, 00K 
Non-reserve cash....... sik ncaertom beanie alain 492,000 74,025,000 ad Time deposits.... , 613,049,000 f $69,333,000 $72,332,004 
Bills discounted: Secured by United States | Government de sposits 39,634, 00 ‘ 3,013,000 8, SO, ON 
Government obligations Pe es 381,862,000 364,413,000 130,293,000 | Bills payable 79,046, 00 #, 401,000 6, S60), OOK 
III 6 os 5 00.00.00 s0dvccsicceses 424,575,000 396, 126,000 269,506,000 | All other.... 23,394, 004 OS, OHM). 16, 600), (4M 
Bills bought in open market. 182,630,000 176,864,000 150,497,000 All Reserve Cities -Reserve Branch Citles~ 
—— | July 25 ily 25 July 1s 
P lc an 464 — | Number of reporting banks 258 206 24 
IN ses dos ddcecere ness theese $989,067,000  $937,403,000 550,296,000 ; 154 one OM : “47 77 24 R42 
eg ee ee preree 83,802,000 85,016,000 s108.7 751,000 | Loans sec. = ne ee oe $3°911,000 383'08300 
United States certificates of indebtedness. . 9,991,000 11,268,000 298,596,000 | Loans sec. by stocks and bonds : $04°772°000 1.604207 0 
Municipal warrants 10,000 10,000 3,000 All other loans and discounts ; 1, O04, 672,000 et gr 
m si dd sk a . , | Total loans and discounts 230,442,000 — 2,229,133,00 
| U. S. prewar bonds. 76,983,000 102,004 
adie eal nd “gh inias ~ | U.S. Liberty bonds. 251,007,000 255,378, 
‘U. S. Treasury notes : 23,763,000 24, 104, tn 
145,125,000 151, 052,(4K 


preres $1,082 ss gee eet = 
Total earning asset: 1,082,870,000 $1,033,697,000 $1,047,648,000 | T, 'S ‘Victory and Treas. notes. 673,918,000 





3 ai 6< since he verses s iadgennead aus 000 53,309,000 2,569,000 J. & 4 * £5, 1: 
Five a redemption fund against Fed- sapevsgets — ee U.S. ctfs. of indebtedness. . . - 30,1: toed 36,639,000 
eral Reserve Bank notes 193,000 193,000 6,769,000 | Other loans, stocks & securities 1,167,867,000 692,160,000 
Uncollected items tubes ebiaceae 578,520,000 578,568,000 542,711,009 | Total loans, discounts, invest s. 10,200 OT Oo style 
sources 12 922 "12 987 "18 750. eserve bal. with F. R. Ban 959,008,000 ‘ a 234, 296, 000 

All other resources. 12,982,000 12,967,000 16,750,000 | B 141,302,000 60,749,000 60, 163 "004 

1,929, 930,004 


Net demand deposits... 3 7,518,880,000 7,574 919.552.0000 
1,493, 182,000 J 163,360,000 


96,118,004 4 $0,012, 000 


Time deposits. 1,171, 901,000 
Government deposits : 23 


oo 


| 
| Cash fn vault. 
i 
| 





5 Total resources . .$4,988,141,000 $4,952,762,000 $4,859,131,000 6,118 
— os me ee Bills payable. 147,476, 004 f 64,918,000 
Capital paid in.. $109,407,000 $109, 629,000 $105,589,000 All other. 130, 787,00 44,175,000 
Surplus ....... ; haan 218,369,000 218,369,000 215,398,000 
Deposits: Government.... Gertie 41,584,000 34,784,000 16,926,000 ——Other Selected Cities— 
Member bank—reserve account. 879,504,000 = 1,839,262,000 —1,837,840,000 . - 
Other deposits.. 23,463,000 22,521,000 30,257,000 ' uly <n July 1s 
Number of reporting banks - $08 30s 
$37,655,000 $38,035, O14 





Total deposits .$1,944,551,000 $1,896,567,000 


Federal Reserve notes in actual circulation.. 2,187,729,000 2,194,871,000 
Federal Reserve Bank notes in circulation— 

net liabilities.......... a : 1,556,000 1,608,000 
Deferred availability items ' 508,543,000 513,767,000 
All other liabilities 17,896,000 17,951,000 


Total liabilities $4,988,141,000 $4,952,762,000 
Ratio of total reserves to deposit ont Federal 

Reserve note liabilities combined.... T7.3% 78.2% 
Contingent liability on bills purchased for for- 

eign correspondents $33, 133,000 $34,944,000 


*Not shown separately prior to January, 1923, 


1923 


$1,885,023,000 
2,140, 121,000 


62,046,000 
429,712,000 
21,242,000 


$4,859,131,000 


79.6% 


$29,860,000 


Loans secured by United States Govern: 
Loans secured by stocks and bonds 185,643,000 
All other loans and discounts $76, 900, 000 
Total loans and discounts 1,900,228, 000 
United States prewar bonds ,203,000 
United States Liberty bonds 
| United States Treasury notes h 
United States Victory and Treasury nots 93,014,000 
United States certificates of indebtedn 20,036,000 
Other loans, stocks and securities $25,053,000 
Total loans, discounts, investments 2, 730,008,000 
Reserve balance with Federal Reserve Pank 162,668,000 
Cash in vault $0,394,000 
Net demand deposits 3 36 O00 
Time deposits . 2,3 

Government deposits 14, 790,000 
Bills payable £3,055, 000 
All other $1. 727.1) 





235,000 





$90,000 


324,000 ° 


$81,552, (0 
,oR2, 346,040 
901,931,004 
105, 050, 04 
166,418, 00% 
21,069, (4m 
94,603 1006 
19,884, ( 
424,266, :1 


— ps 


1 (Mn 
I 





(33,22 
164,301 
82,340, 00 
1,658, 680), 00 
851,403,001 
16, 123,) 
$1,966, (4M 
37,5341 








Week 


dele 
High. 











142% 
118 
HO 











Ended cra 


—ae arly 














New York 


st prices of the year are based on sales of 100 shares. 


Stock Exchange ‘Transactions 


Where prices are used for less than that amount they are marked with an asterisk (*} 


3, 185,072 Shares 


August 4, 1923 


Date 


to Date 
Ow 
6S Jar 
Ju 
July 
(5 July 
™% Aug 
1 Jan 
% July 
*100% Apr 
100% Apr 
62% May 
10ty July 
Th “June 
so% July 
as) Apr 
10 July 
2 July 
77 Jan 
ct June 
2) Aug 
tid Ju 
2 July 
70 June 
w2% July 
73% Jan 
106% Apr 
l4s\% July 
119% Mar 
20% June 
5% Jan 
22 Fet 
July 
i4 May 
4'%— June 
v1 July 
~ June 
3 Aug 
875 July 
7s June 
17% July 
10% July 
1 July 
17 June 
is Jun 
120% Jan 
115 May 
Hy July 
4%, June 
106 June 
76 Jan 
120% May 
wig July 
41% June 
1 July 
53 Jan 
v3 June 
130 June 
95 Apr 
1% July 
{os June 
7 Aug 
Loo Junie 
16 July 
i2 July 
4 July 
itv June 
140 Jul 
140 May 
101 Mar 
27 Jan 
July 
Jan 
May 


















































Amount ———Last 
STOCKS Capital Date 
Stock Listed Paid 

ADAMS EXPRESS $12,000,000 June 
Advance Rumely 13,750,000 . 
Advance Rumely pf 12,500, — July 
Air Reduction (sh.) 172,528 Apr 
Ajax Rubber (sh.) 425 “000 Dec 
Alaska Gold Mines ($10) 7,500,060 
Alaska Juneau G. M. ($10) 13,967,440 ig 
Allegheny & Western 3,200,000 July 
All-American Cables 27,586,000 July 
Alliance Realty , 2,500,000 July 
Allied Chemical & Dye (sh.) 2,177,843 Aug 
Allied Chemical and Dye pf 39, 266,100 July 
Allis-Chalmers Manufacturing 26,000,000 May 
Allis-Chalmers Manufacturing pf 16,500,000 July 
Amalgamated Sugar Ist pf 5,000, Aug 
American Agricultural Chemical. 33,322,100 Apr 
American Agricultural Chemical m. 28,455.200 Apr 
American Bank Note ($50)..... . 4,945,250 May 
American Bank Note pf. ($50) . 4,495,650 July 
American Beet Sugar Company. 15,000,000 Jan 
American Beet Sugar pf 5,000,000 July 2: 
American Bosch Magneto (sh.). ; 96,000 Apr y 
American Brake Shoe & Foundry, new 154,647 June 23 
American Brake Shoe & Foundry pf., 9,600,000 June K 
“American Can Company .......... ; 41,233,300 May ‘h 
American Can Company pf... beans . 41,233,300 July 2, '2 
American Car & Foundry .............. ‘ 30,000,000 July 2, '23 
American Car & Foundry pf s 30,000,000 July 2, °23 
American Chain, Class A ($25) 8,750,000 July 1, '23 
American Chicle (ah.).........+ee000. . 155,958 Nov. 1, '2 
American Chicle pf.... ; 3,000,000 Apr. 1, ‘21 
American Cotton Oil Company Senee . 20,237,100 June 1, '2 
American Cotton Oil Company pt. 10,198,600 . o 
American Drug Syndicate ($19). 6,333,360 Dec. 15, '20 
American Express 18,000,000 July 2, '23 
American Hide & Leather Company... 11,204,100 8 wee ences 
American Hide & Leather Company pf. 12,548,300 Oct. 5 
RE BE ok hnetannses vescneeseéene 7,161,400 July "23 
American Ice pf . . «15,000,000 July 23 
American International ............ . 49,000,000 Sep. "20 
American La F. Fire Engine ($10). 2,903,000 23 
American La F. Fire Mngins pf 2,774,200 3 
American Linseed 16,750,000 1 
American Linseed pf. . 16,750,000 1 
American Locomotive 25,000,000 3 
American Locomotive pf . 25,000,000 3 
American Locomotive (sh.).. 500,000 
American Metal Company (sh.) 536,006 
American Metal Compecy Lo 5,000,000 
American Radiator ($: ‘ 20,709,350 
American Radiator pf.. 3,000,000 
American Rolling Mill 1% pt. ,000,000 
American Safety Razor ($25). 12,500,000 
American Shipbuilding ° 14,685,200 
American Ship & Commerce (sh.).... 669,2 
American Smelting and Refining Company. . 60,998,000 Aug 3 
American Smelting & as Company pf. 50,000, June 3 
MemesOR GWG qo oc cccccccssscccccceveeses 1,000, July 3 
American Snuff pf. Ose ence cesesace 3,952,800 July 3 
American Steel Foundries 735 1- ~3). 20,075,200 July ; 
American Steel Foundries pf..... 9,051,300 June 3 
American Sugar Refining Company. 000,000 July 1 
American Sugar Refining Company pt.. 45, ,000 July 3 
American Sumatra Tobacco ....... 4,447,400 Aug. 1 
American Sumatra Tobacco pf... 1,063,500 Sep 1 
American Telegraph & Cable... ee ,000,000 June 3 
American Telephone & Telegraph Company 728,783,400 : 
American Tobacco yoy kee .. 40,242,400 
American Tobacco, Class B menics . 49,300,200 
American Tobacco Company ‘pf.. ew. . 52,699,700 











American Water Works & Bchie. 


8,693,900 
































i124 ly 

64% 

90% 
5 
115 
46 

















154 


May 

July 

July 

Jan 

July 

June 

June 

July 

July 

Aug 

May 

Apr 

Aug 

July 
June 

July 

June 

{ Jul 

2 Jan 
11 July 
110% Aug 

110 June ‘4 

40% Jan. 
i May 
8&9 June 
44 Jan. 
87 July 
10 June 
8% Aug 
% July 
Mw) June 
97 June 
40) )=— fan. 
51 Jan 
41% June 
93 Jan 
190% June 
87 July 
a3 June 
14 June 
3» Jana 
6 July 
63 June 
16 July 
104% May 
4 July 

% July 
Itt July 
% July 
103% May 
42% July 
1 July 
% June 
120 Mar 
ww June 
61 June 
89 Mar 
11st July 
22% July 
118% July 
104% Jan 
“7 July 
nO July 
3 June 
July 
June 

Aug 

Aug 

July 

4% Jan 
) July 
44 June 
42 July 
140% Jan 
wiy Aug 
5% May 
% July 
28% Jan 
64 July 
1™% Aug 
4s Aug 











— te 04 


uw 88 


American Water Works & Electric ist pf.. 8,117,700 May 
Amerivan Water Works & E —— paar 8,390,300 May 
American Wholesale pf.. . 7,482,100 July 
American Woolen Company cheeecienens 40,000,000 July 
American Woolen pf. sub rets. full paid. . » oe 

American Woolen Company pf. 47,364,900 July 
American Writing Paper Kaameeeene . 12,500,000 Apr 
American Zinc, Lead & &. ($25)........ 4,828,000 May 
American Zinc, Lead & 8S. pf. ($25)..... 2,414,000 Nov 
Anaconda Copper Mining Company ($50). - 150,000,000 July 
Ann Arbor o Geile ete 
Ann Arbor pf eeacee 4,000,000 

Arnold, Constable & Co. (ah.)...... 175,000 , 
Art Metal Construction ($10). aa 3,205,700 July 
Assets Realization ($10)....... kxmmenia . 9,990,000 Oct. 
Associated Dry Goods assoc 14,981,300 Aug 
Associated Dry Goods Ist pf . 13,789,400 June 
Associated Dry Goods 2d pf..... 6,717,400 June 
Associated Of] ........ceses. . 40,000,000 July 
Atchison, Topeka & Santa Fe... 232,463,000 June 
Atchison, Topeka & Santa Fe s6. . 124, 199,500 Aug 
Atlanta, Birmingham & Atlantic . 30,000,000 Sis... 
Atlantic Coast Line ..........+..+.. ‘ 67,586,200 Jan 
Atlantic Fruit (#h.).......... eves 324,900 a 
Atlantic Fruit trust certificates. 267,269 ‘ 
Atlantic, Gulf & West Indies 8. 3 Secsecces . 14,963,400 Feb 
Atlantic, Gulf & West Indies 8. 8. =. . 14,979,900 Jan 
BD ED kad coceccccacceoas . 50,000,000 June 
Atlantic Refining g.. seéee ththes badseeuone* 20,000,000 Aug 
Atlas Powder 4,145,500 June 
Atlas Powder pf. mera 9,000,000 Aug 
Atlas Powder (sh.) . 226,308 7 
Atlas Tack (sh.).... 95,000 pe 
Austin, N. & Co. OS onc ikedeneanwed 150,000 as 
Austin, N. & Co. pf.. écbeanrende 5,500,000 Aug 
Auto Knitter eed (ab. “ep ReEe oe 100,000 June 
Auto Sales ($50)..... ankecaedee tired 4,029,600 i 
Auto Sales pf. 1850). 2 0 oak donk dein aidan . 2,886,735 Dee 
BALDWIN LOCOMOTIVE ..... «+esesee. 20,000,000 July 
Baldwin Locomotive pf... .....6ec cece ceeeceeee 20,000,000 July 
Baltimore & Ohio ............ © otecnee <6 ene Mar 
rrr ..»» 60,000,000 Mar 
Bangor & Aroostook pt eee PEPE 3,480,000 July 
Basmet Leather (iR.)..... coccccccce 40,000 A 
Barnet Leather pf.........6.-0see00- 1,700,000 July 
Barnadal! Corporation, Class A =: 13,000,000 Apr 
Barnsdall Corporation, Claes = ($25). 3,713,275 Apr 
Batopilas Mining ($20)............ceceeeeee SSBL.GER = cecscccce 
Bavuk Brothers (sh.)... aio aaa 77,121 ‘ 
Bayuk Brothers Ist pf . ° 2,000,000 ee 
Beech Creek Failroad (850)........... 6,000,000 July 
Beech Nut Packing ......... eeccees , 5,000,000 July 
Beech Nut Packing pf. rnc owaseagducena 1,119,600 July 
Bethlehem Stee $oeccceseces fil 180,151,900 July 
Bethlehem mek 7% pf. : 2,907,100 July 
Pethichem Steel 8% pf 18,885,600 July 
Bethlehem Steel pf., new 37,121,000 July 
Blumenthal (Sidney) A ‘Co . ae CS eer 
Booth Fisheries (#h.) .. seececesesooeses 249,970 Apr. 
Booth Fisheries ist pf..................- ‘ 4,998,600 Oct 
British Empire Steel....... eae a a Rae —=—Ssésn tk 
British Empire Steel ist pf. 7,700,900 Aug 
British Enpire Steel 2d pf + 2,200 ft 
Brooklyn Edison 43,213,700 
Brooklyn Rapid Transit ... 48,369, 

Brooklyn Rapid Transit certificates of nem 26,150,400 
Brooklyn Rapid Transit warrants, 2d 

Brooklyn Rapid Transit warrants, full 

Brooklyn Union Gas.......... oasie 18,000,008 July 
Brown Shoe .. , : 8,400,000 June 
Brown Shoe pf...... 4,812,500 Aug 
Bruns T. & R. R. Sec.. 7,000,000 a 
Buffalo & Susquehanna 2,997,500 June : 
Buffalo & Susquehanna pf ‘ 3,943,100 June : 
Buffalo, Rochester & Pittsburgh 10,500,000 Feb. 
Buffalo, Rochester & Pittsburgh pf 6,000,000 Feb. 
Burns Brothers, Class A (sh.) 80,944 May 
Burns Brothers, Class B (sh.) 80,200 May 
Burns Brothers prior pf 1,292,100 Aug 
Burns Brothers pf 2,998,000 July 
Bush Terminal . . 6.892.600 July 
Bush Termina! Buildings pf. 6,610,400 July 
Butterick Company 16,647,200 Sep 
Butte a r & Zinc ($5) 2,000,000 Mar 
Butte & Superior ($1 2,901,970 June 
CADDO CENTRAL 0. & R. (sh.) 150,000 ‘ 
California Packing (sh.) 471,707 June 
California Petroleum ($25) 17,377,000 June 
California Petroleum pf 12,989,500 July 
Callahan Zinc & Lead 6,669,930 
Calumet & Arizona ($10) 6,425,300 June 
Calumet & Hecla ($25 20,000,000 
Canadian Pacific 259.994, 800 June 
Canada Southern 15,000,000 Aug 
Carson Hill Gold Mining ($1) 200,000 : 
Case (J. 1.) Plow (sh.) 125,000 

Case (J. I. Threshing Machine 13,000,000 

Case (J. 1.) Threshing Machine 7% pf 13,000,000 July 
Central Leather . 39,689,300 Aug 
Central Leather pf 33,297 .900 Apr 
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New York Stock Exchange Transactions — Continued 


rransactions—— 



























































































































stephan shlianemenameissiets “tently Price Ranges.-- os ———, Amount c——Last Dividend 
1921. 19 This Year to Date STOCKS Capital Date Per 
High. Low. High “Low. Hist Date Low. Date. Stock Listed. Paid < Last Change. 
209 186 245 184 231 Feb 6 175 July 5 Central of New Jersey . : i woeeeee 29,436,900 May 15, °23 2 ) ‘ rp) j x 
. ee “+ .* 3673 Apt 19 28 June 21 Century Ribbon Mills (sh.) ; or iapaaeaien 100,000 6 eae 31% "7 th 
= Rl: ob 98% Mar. 29 06 May 22 Century Ribbon Mills pf. ‘i 8 ... 2,000,000 June 1, '23 1% 6 
ste 23 46% 32% “0% Mar. 28 365 July 30 Cerro de Pasco Copper (sh.) 4 ere Aug. 1 $1 37 
44 22 58% 34 45 Mar. 14 23 July 18 Certain-Teed Products (sh.).. : 92,000 Jan. 1 $1 26 
85 70 yd 85 SS Feb 9 79 June 6 Certain-Teed Products Ist pf. .. seseee.e 3,540,000 July 1 1% Rt) 
Pc] <n os S tieak oa cocetga clea ie Certa2in-Teed Products 2d pf 2,675,000 July 1 ‘ 6S 
be) 38% 79% ATH 76 Mar. 14 464% June 30 Chandler Motor (sh.) —— July 2, $1.50 47%, 1! 
{5% 46 79 54 76% Jan. 30 57 June 27 Chesapeske & Ohio July 1 2 te 
oe as 105% 10054 104%, Feb. 23 96 June 29 Chesapeake & Ohio ee July 1 A S 
8a 4 12% 1% 3% Feb. 13 2 May 21 Chicago & Alton Pee Pe OE ree 
2 6% 20% 3% 6% Fet 7 Jan. 12 Chicago & Alton pf........... Shonen Rahs Jan. 16, ’11 
16% 13% 43% 12% 84, Feb. 1 Aug 2 Chicago & Eastern Tilinois is a ti 
37 33% 64s 31% 624 Mar. 26 July 5 Chicago & Wastern Illinois pf a 22" 051, "100 Redes r 
9% 6% 10% 3% 7 Feb 7 Jan. 18 Chicago Great Weastern... coined " 45,246,900 Feb. 15, ‘10 2 
20% 14 24% 17 Feb 6 Jan. 18 Chicago Great Western pf.....:.. canaiuk .. 46,891,800 July 15, "19 1 He 
3 17% 36% 16% 26% Ma 5 Aug 4 Chicago, Milwaukee & St. Paul........ ose 17, bg 300 Sep By. “ae 2\% 14.1 
46% 29% 55 29 45 Mat ) Aug 1 Chicego, Milwaukee & St. [aul pf 4,900 Sep i ie 1 
71 604% 9545 59 88 Mar > Aug 4 Chicago & Northwestern...... ; 810 July 16 2 Oo 

110 95 125 100 11s Feb. 24 June 20 Chicago & Northwestern pf...... ... ‘ 5,100 July 16, ‘2: Oo 

70% 47 895, 59 90) Mar. 21 June 20 Chicago Pneumirtic Tool......... phcewev one .934, 600 July 25, ‘28 1% rr 
225% 50 3012 Mar. 15 Aug. 4 Chicago, Rock Islind & Pacific......... ... 75,000,000 4 pi 
®O% 6834 105 8314 95 Fet ) Aug. 4 Chicago, Rock Island & Pacific 7% pf...... 29,422,100 June 3 mn 
7 5642 93% 70% 85 Mat 5 Aug. 4 Chicago, Rock Island & Pacific 6% pf ee 25,127,300 June : 
50 90 5i 78 Ma Aug. 1 Chicago, St. Paul, Minn. &@ O............05. 18,596,700 Feb SA 8 
87 70 107 83 100 Jan 0 9% May 8 Chicago, St. Paul, Minn. & O. Df. ¥ ..++ 11,259,300 Feb SA mi 
16% y 29% 15% 30% Mar 1 24% June 2 Chile Copper ($25) 5 606000 006iee June { 26% 
BO% 19\%, 33% 22% 31% Mar. 2 17 June 20 Chino Copper ($5). ere ree rer Peg way 4,500, (000 Sep 17% 1 
57% 2 8042 54 92 Mar. 8 75% Feb 8 Cleveland, C., C. & ET RS ECO R .. 47,056,300 July 36 
ro 100% 72% 99% June 21 95 May 26 Cleveland, C., C. & St. Louis pf... ....... 10, “000, 009 July gt 
62 *60%4 *71% *65 70 Apr. 20 69 June 2 Cleveland & P ittsburgh ($50)............ .+.- 31,237,750 June 69 
se ai 37 37 *38 July 13 *3R July 13 Cleveland & Pittsburgh oon tay eee 17,893,400 June 38 
62% 3 70% 43 764% Mar. 28 60 July 2 oe SS SS Se reer ee y Aug 6 . %* r 
7 103% 87g 110 Feb 5 101% July 5 Cluett, Peabody & Co. Sep a ee en 8,4&2,000 July 1011 
Bb, 19 82% 41 83% June & 725 Feb. 26 EE MR. ve oatacs es seeks aetna 500,000 July m1 + 3 x 
° o-* 97 93% 99 June 4 92% June 22 Coca-Cola pf geesces bd.06 nue bcesed «.eeeeee. 10,000,000 July 4 3% ¥ 
82% 22 37 24 35% May 31 2 June 28 Colorado Fuel & Iron....... Scat baceenoul . 34,235,500 May — ie 

106 100 106 101% 102 Mar. 10 102 Mar. 10 Colorado Ful & Iron pf......0...++. coccece Seeneee May : a) 102 
46% 27% 53% 38 5! Feb. 13 24% Aug 4 Colorado & Southern ........... tai . 21,000,000 Dec A 24% 1 
5 49 64 55 9 50 July 14 Colorado & Southern Ist “pt Mir kimmeen ..+ee+ 8,500,000 June 4 5()1 
55% 42 60% 49 11 48 June 6 Colorado & Southern 2d pf......-....-ceeeeee 8,500,000 A 18 
os es - 19 30% June 28 Columbia Gas & Electric (sh.)  ......ss-- -- 1,500, seinees 1 1 
o7% 52 114% 64% 14 91% July 2 Columbia Gas & Wlectric... ....srcccccccvccoes 50,000,000 May 15, '23 $1.9 Q nth 
12% 2% 5% 1% 6 % June 19 Columbia Graphophone (sh.)...........-.+05++ 1,375,292 Jaa. 1, ‘21 t25c Y, 2 
g52\ 8% 21 15 2 June 19 Columbia Graphophone pf..................+.. 10,262,800 Apr. i, ‘21 1% 3% , 

26 43% Aug. 1 Columbian Carbon (sh.).... Adaneedcaaens 402,131 Aug. 1, ‘23 43% 1 0 
50 431% 19 25 Apr. 19 Commercial Solven:s, Class A (sh.) taken 40,000 Jan “oe i 2 1 . 
al 47% 30 3 15 Apr. 21 Commercial Solvents, Class B (eh.)...... ‘ £0,000 isa id Ds 2 on 
5835 28% 79% 55% if) 67 June 30 Comp.-Tawu.-Rec. (sh.) ee are 150,688 Apr. 10, ‘23 $1.50 Q i9%, 114 ‘ 
; 18% 13% 22% Jan. 26 12 June 19 EE Ee Cees cy.oss onadee eer tAésamenS 198,964 Oct 1, '20 50c I 
61 13% 42% 185% 39% Jan 3 18 June 19 Consoilldated Cig: ar (sh.) 0 dtserhonadoee sos 147,573 Apr. 15, ‘21 1% 24 4 
SO 53 874 47 83 Feb. 17 66 June 20 Consolidated Cigar pf... ee $6seeuase 4,000,000 June 1, '23 1% 67 
i2 ly 2% 1 % Jan. 30 % June 6 Consolidated Distributors ...............+. 190,484 Jan. 21, '21 162% n 
- 120 113% : bb nceee amen Consolidated Gas, Elec _ Lu ight “@ P. Balt.. 17,268,300 July 2, °23 1% ay 
; : 62% 57% 69% Feb 6 56% July 2 Consolidated Gas (sh.)............+.- -seeees 2,968,820 June 15, ‘23 1.25 bo ‘ 
8415 84% F 97% Jan. 20 90 Apr 9 Consolidated Coal, RS eben «ses 41,954,100 July 31, ‘23 ”» 
21% 12% 155% GS 14% Feb 9 6% July 31 Consolidated Textile (sh.) o6cad. Saaewony 1,277,022 Jan. 15, ‘21 T5c 6% x 
: m , 0% Feb. 19 42% May 7 Continental Can (sh.)... Pepe eer ere eet ar 000 May 15, ‘23 Thx ) x4 “ 
100 8215 115% 100% 110% Feb. 21 102% June 7 Continental Can Co. pf ve ean omnes 5,834,500 July 1, '23 1% , 104 
12% 58% 93% 66 i4 91 July 28 Continental Insurance Co. ($25) yor -+e+ee+ 10,000,000 Jan. 10, '23 3 SA 2 92 + 1 
=i 11% 10% 19 6% June 28 Continental Motors (sh.)........ Pe rrr 7% + % wy 
o, 9 134 911 ¢ 4 July 5 Corn Products Refining Co.........cscecsoees 49,784,800 July 20, '23 ‘ 110 1 “M 
12 5 122 111 24 116% Mar. 8 Corn Products Refining Co. pf............... 24,&27,000 July 14, °23 1% 119% + % 
44% 22% 54 315% y 9 30% July 31 9 2 3 errr 1,164,515 Aug. 1, '23 $1 31% rT « 
102% 93% 109% Feb. 14 97 July 2 Cosden & Co. pf Seal pate pimanceed inte -. 6,998,000 June 1, '23 % 97% 
49% 30 35% 24 30% May 16 25 Feb. 6 Crex Carpet Co Sacegen se emes coceee ee June 15, ‘21 ly 25% 
97's 49 08% 52% 84% Mar. 21 57% July 30 Crucible Steel Co re ervey ee. S .. 55,000,000 July 31, °23 ws % 
Al 77 100 so 94 Mar 2 86% July 31 Crucible Steel Co. pf. oe tain tae eaa 25,000,000 June 30, '23 1% O14, % 0 
33% 10% 28 144, 37% Feb. 13 23 Aug 1 Cuban-American Sugar ($10) ..«sse+e 10,000,000 July 1, '2i 50x 23% 1% x 
95 100% 78% 102% Fel 14 v2 July 12 Cuban-American Sugar pf.. Pere me tts July 2, ‘23 1% o5 Y 
26 58% 19% 8} 13 8% Aug. 2 Cuba Cane Sugar (sh.).. eaten + slemendma 500,000 buhe . 3% l 
67% 13% 41% 15% 15 33% Aug. 4 Cuba Cane Sugar ptf... . 50,000,000 Apr. 1, ’21 1% Hy 45%, “ 
° : 15 3 July 2 Cuban Dominican Sugar (sh. ) sien 1,035,522 .‘ 45 % 0 
a x) 32 July 27 Cuban Dominican Sugar pf canada , 4}! ee 2 
% 2s 54% July 6 Cuyamel Fruit (sh.)...... oo te cesccssts 250,000 June 28, ‘23 1 hs 1% ! 
50% 23 65% 23% 6 20% May 21 DAVISON CHEMICAL Tali — ; aban 217,906 Nov. 15, ‘20 $1 ry 1, 

80 69 80 61 17 62 July 25 Deere & Co. pf..... u's eee shegeislingbon 37,828,500 June 1, ‘23 75 
31 13% 24% 15% 1 22% Aug 1 De Beers Con. M. (gh.) Pave . me 54,465 Jan. 27, ‘21 T5e 2 \, 

110% 90 141% 106% 16 93% July 7 Delaware & Hudgson.. 503,000 June 20, '23 2% 2 1% ROM 

249 93 143 110% 2 s 110% June 20 Delaware, Lackawanna & Ww estern ($50). 24,554,000 July 20, ‘2 $1.50 9 AM 

100 93% 118% 100% 111 Feb. 17 100% June 26 Detroit Edison 42,553,900 Apr. 16, '23 2 Q 2 %, ) 

50 50 os : 5 attr Detrolt & Mackinac..... GREE 000,000 rrr 
*48 "4514 ; A z ae PS Detroit & Mackinac pf 5 ieee ,000 a. 3° 2% 
7 59 FO%, 5742 7642 Apr 6 70 Feb 6 Detroit United Railway 06:44:60 wed 0ace ee June 1, °: 1% 
‘ 98 May 11 90 July 3 Devoe & Raynolds Ist maa ,000 July 2, 1% ) 
98% 9814 121 121 - ean ° Peers Diamond Match .... 16,965,100 June 15 2 Q 
2t% 10% 46% 184 44% Jan 4 30% May 22 "SR Fear ee 4,268,997 July 20, '23 7) Pare ; o 
ee os ee 14% June 14 12% June 29 Dowsias Pectin (0i.)......cccossecens tye 300, 00 July i, °2 25 1 rT 
20 18 = 20 . nbeeeve . ik. ene Duluth-Superior Traction 2 rth aap eesti 3,500,000 : 
4% 2% 255 3% June 11 2% July 5 Duluth, Scuth Shore & Atlantic......... ..... 12,000,000 is 
™ 3% 19% 3% 5% Feb. 13 3% July 2 Duluth, South Shore & Atlantic #-- . +++ 10,000,000 on 
‘ 169% 105 148% Apr. 28 106 June 2 Du Pont de Nemours & Co.. ae 95,067,500 June 15, z 
P 90%4 SO 89144 Apr 10 82 July 31 Du Pont de Nemours & Co deb. "6%. Did ... 69,521,200 July 25 11 ) 
87 25 26 19 S60 Jaa. 125 15 June 1 Durham Hosiery, Class B ($50). err Jan. 3, in 
9! 84 81% 72 80 Apr. 14 Apr. 14 Durham Hostlery pf...... coccessices See Aug. 1, x0 
os oe 103% June 19 102 July 13 Duquesne Light Ist pf.. ° eet ees rive Aug. 1, l 103 z 
° 93% 70 115% Apr. 3 89% ; EASTMAN KODAK (sh.) bedeneve wsseeeee 2,021,350 July 2, °23 t2 r in =i- % 
"105% *102% *108%4 =°105% ¥ 3 } Eastman Kodak pf..... coesee -- 6,165,700 July 2, '23 1% 110% ”) 
. es . 27 24 Eaton Axle & Spring (sh.).. wie 220,000 July 1, ‘23 6 24 24 » 
ha ‘ 58% 40% 21 Electric Storage Battery (sh.). .. 797,877 July 2, '23 $1 i ia + &% 
25% 16 25 14% 2 Eik Horn Coal ($50)...... : -.eesee 12,000,000 Sep. 11, '19 7 132 ‘ 
40% 36 40 34 6 Elk Horn Coal pf. ($50)......... cases €,6000,000 Dec. 11, ‘22 15 > 
9% 2% 11% 2% 7% Feb. 20 Emerson Brantingham . .. PROC ay Re ae ry 
40 15% 44% 22 30% Feb. 21 Emerson Brantingham pf.. Gone en 11,084,500 Feb 1, ‘21 1% ix 
81 52 94% 76% 94% Jan. 2 Endicott-Johnson ($50) . . 20,268,000 July 2, °23 $1.2 65 

10042 87 119 104 118 Jan 3 Endicott-Johnson pf . - 33,650,000 July 2, °23 % 113 14 
1 10 1 7 13% June 11 DER ccsbopese-e TSP 112,481,900 11% , 
22% 15 28% 11% 21% June 11 Erie ist ‘pt aeons . na 47,904,000 Apr 9, *07 2 : 17% A 
15% 0 20% ™ 16% June 11 SS ear ene Si sea  —L See 2% 1% 

*54 es *56 Mar. 15 Erie & Pittsburgn ($50). ERE : ‘ 2,000,000 June 10, ‘23 1% “74 
‘ 31% 26% 31 Jan. 10 Exchange Buffet (sh.)......... SPE at baat 248,459 July 31, °23 0 ) pI 
1% 18 20% 12 1 Feb. 14 FAIRBANKS CO. ($25).... édscevosiekes Se OTT n iy P 
oe +. -* . os ies e. Fairbanks Co. pf ie ‘ .. 2,000,000 Apr. 1, ‘21 2 wi 
82% 44% 107 75% 2 June 30 Famous Players-Lasky (sh.) 229,203 July 2, °23 $2 695 72% ” on 
74% 107% 91% 14 June 28 Famous Players-Lasky pf.. : éa<S:9 a Aug. 1, ‘23 2 14 gu, \ + 
13% one 16% 9 16 5 June 5 Federal Mining & Smelting ‘ 000,000 Jan. 15, '09 1% 8 
43% 21 62% = 37 60% Feb. 13 34% June 4 Federal Mining & Smelting pf.... ‘ 12,000,000 June 15, °23 1 t s HM) 
.. . 107% 100% =:138 Feb. 21 102 Jan. 9 Fidelity-Pnenix Fire Insurance ($25) aa 5,000,000 Jan. 10, '23 $3 SA Th 107% ‘ 
ee : 10% _8% 10% Jan 2 7 Jan. 17 Fifth Av. Bus ctfs. (sh.). 4 345,867 May 15, ’23 16 , 
20 75 218 75 212% Jan. 11 140 July 3 Fisher Body Corp. (sh.) . ‘ 592,413 Aug 1, °23 $2.50 17 
84 ‘ 103% 7644 102% June 14 O4 July 3 Fisher Body, Ohio, pf . ied 10,000,000 July 1, ‘23 2 Ri RI i ‘ 
1% 8% 19% 10% 16% Feb. 13 7% Aug. 4 Fisk Rubber (sh.).... ‘ . _ 794,334 Oct. 1, ‘20 T5e 7% ¥. ' 
ts ‘ * 47% May i 37% Feb. 17 Fleischmann Company (sh.)., 1,500, July 1, '23 t$1 i 12% ly 4 
on . 78% July 20 64% May 21 Foundation Co. (sh.).. aE 39,996 June 15, ‘23 $1.50 ) 8 6% ly rT 

20% 942 27% 12% 22 Jan. 13 9% July 2 Freeport Texas (sh.)..... ...... ‘ ai 729,380 Nov. 28, ‘19 10% + Y¥, ”) 
os a. oe a 14% Apr. 26 7% Aug. 2 GARDNER MOTO (sh.)..... ae ay 155,000 ‘ 7% 1% TT 
59% 39% 80 45% 71% Feb. 20 July 30 General American Tank Car (sh.). ; 252,835 July 1, ‘23 $1.50 ry - rT 
.- : 105% 96% 103% Mar. 13 July 17 General American Tank Car Co Rt. 4 9,219,000 July 1, ‘23 1% 

8% 39% 73% 37% 54 Mar. 7 July 11 General Asphalt .... 19,829,600 IEE ; 2 + \ 1K 

"Njgy% 77 111 68%, 83 Mar 7 June 21 General Asphalt pf.......... ie *¢ .. 17,416,000 June 1, ‘23 1% j 67% + 1% 100 
os = 175 66 89 Jan 9 July 18 General Baking (sh.).... heads : : 427,969 June 30, '23 $1 78% + 3 w 
*: -- 112% 106 1124 May 17 Jan. 8 General Baking pf. (Ghi.)...0.scccsccecses 89,558 June 30, °23 2 108% 

70% 54 89% 65 94% Mar. 14 June 28 General Cigar Co....... aad oe 18,104,000 Aug. 1, ‘23 1% 5 S2u% - 
00 84 110 100% $110 Feb. 20 Jan. 9 General Cigar Co. pf.. ae oat ee. ese» 5,000,000 June 1, '23 1% 108% 
6% 89% 106 94 109% Feb. 2 Jan. 2 General Cigar Co. deb. pf..... ; We . 200,000 July 2, '23 1% 105% 

143% 109% 190 136 190% Feb. 2 May 21 General Electric fe caad .-179,9€5,700 July 14, ‘23 2 17214 : , 
. . 12 10% 12. Jan. 2 June 6 General Electric special..... ey .. §,718,300 July 14, '23 15 10% 0 
16% 9% 15% 8% 17% Apr. 18 June 28 General Motors (sh.)...... RP 20,643,272 June 12, ‘23 30 13 9.Mx 
75 63 86 69 89 Apr. 17 July 10 General Motors Corp. pf....,........ .. 16,183,400 Aug. 1 1 s 80) 2 
85 69 100 79% 105 Apr. 10 June 28 General Motors 7% deb.. leleane 32,181,600 Aug. 1 1% 97 ! T 
73% 60 86 C7% 90 Api 7 July 17 General Motors 6% deb . 60,795,500 Aug ‘ 3 13 80 to 
*. 45% 38% 90% Mar. 29 May 18 Gilliland Oil pf ; PONE Sere .. 3,236,600 May 15, 2 10 
.* . 4 38% a) Apr. 24 June 27 Gimbel Bros. (sh.). : ; : ,000 rrr ey 42 42 00 
.- 102% 93% 102% Feb Jan. 2 Gimbel Bros. pf 18,000,000 Aug. 1, '2 1% 6 W6% Me 70M 
*- 18% 9% 2% Feb. 9 June 19 Glidden Co. (sh.).... - i 955 Bees ie : RY, 
aa a oe 22% June 5 June 27 Goldwyn Pictures, new - PF 149,661 . iy 16% Zt 
° 814 4% 7% Mar 9 June 28 Goldwyn Pictures (sh.). 274,747 414 
44) 44% “ 41 Mar. 22 Aug 4 Goodrich (B. F.) (sh.). os ney eee “* 601,400 1% 2U% 1, 4%, 100 

62% 1 Y 921 Mar 6 June 30 Gcodrich (B. F.) Co. pf.. » . 36,036,000 1% 2 , 1% A) 
‘ : ee 99 Feb. 19 July 12 Goodyear Tire & Rubber prior pt . 15,000,000 2 ) 2 My 00 
. . 62 Apr. 25 July 28 Goodyear Tire & Rubber pf..... ey ..»--- $8,994,100 ‘ 44 + 3 00 
344 15 35 22 33 Mar. 23 June 30 Granby Consolidated ; iu da a .. 33,910,900 1% 17 17% 1%, ww 
7 9% 19% 8 14% Mar. 7 June 27 Gray & Davis (sh.).... aimee vaste & Ate 136,904 50 7% 
19% 60 95% 70 80 Mar. 5 Aug 4 Great Northern pf . . 249,478, 250 2 ? % IBY, 3 0 
3 25% 45% 28% 36 «=Mar. 19 July 2 Great Northern ctfs. for ore brop (sh.)..... 1,500,000 $1 25% 26 % on 
ae = * 10844 Mar. 14 July 2 Great Western Sugar pf reewe 15,000,000 1% ( i 104 + % 1M 
. st eeseee .- Green Bay & Western ; . 2,500,000 5 A 60 ‘ 
18% 345, 22 34% Mar. 8 15 =June 20 Greene-Canan2a “ase ; 48,781,200 50c é 16 2 1,309 
16% 5% 14% 6% 14% Feb. 14 5% July 2 Guantanamo Sugar (sh.)..... , 375,000 25 , 5% = % WM 
= ee 98 1T% 101 Feb . 95% May 7 Guantanamo Sugar pf... ; e 1,500,000 2 
11% 4% 19 5 20 Mar 5 10 June 28 Gulf, Mobile & Northern : . 10,489,000 
26 15 47 16 62% Feb. 21 44% Jan. 9 Gulf, Mobile & Northern pf .. 10,961,100 
50%, 25 94% 441% 104% Mar. 21 65% July 20 Gulf States Steel ’ ; : .. 11,212,250 i 2 + % +. OM 
101 90 105%, Feb. 10 101 Jan. il Gulf States Steel ist pf... . ev esis 2,000,000 1% . 
13% % 3% % 2 Jan. 12 % June 27 HABIRSHAW a a.) : 213,593 3T¥aC 4 M 
25 ;: ie Pave dean Hackensack Water pf. ($25 ; ‘ 2,189,775 87 kee 
. : 14% Aug i 14% Aug 1 Hanna (M. A.) Ist pf 12,000,000 1% 4 ") 
86 69 103 80% 95% Jan. 2¢ 80% July 2 Hartman Corp age ee 12,000,000 1% 2 + } AM 
° an , Havana Electric Railway, Light & Power 15,000,000 3A 
os e ne 44 Apr 19 $1 July 5 Hayes Wheel (sh.) ’ 200,000 75 ino 
25% 13 27% 15 23% Feb. 17 12% June 2 Hendee Manufacturing 10,000,000 a 2 1% To 
. ‘ 50 July 2% 0 July 27 Helme (Geo. W.) Co. ($25) 6,000,000 july 2. °2 Te . 
° 112% May ! 112%, May 1 Helme (Geo. W.) Co pf 4,000,000 i™% ) 
. : ° nist ae wale Hocking Valley 11,000,000 2 4 
61 4915 82 55 79% Jan 2 60 May 23 Homestake Mining 25,116,000 July 25, Mk M 2 vA ‘ 
oe ee wa ‘ 9% Mar 15 28% July 2 Household Products ish.) 500,000 May 31, “2 Thx : 25 1S, is, in 
$6 4034 91% 61% 7s Fel TH 10% Aug { Houston ; 25,000,000 ae é ae by, ih & 3 (nt 
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’ 
ate i in — Price Ranges 
igh. Low. High. 1 This 
___High__low._Fieh gam Year po Bats 
16% 10% 27 19% “ __Low Date STOCKS 
Da 4 20, 72 = Mar 8 " Amount > 
bon 6 14% ts 2% Mar. 10 <0 June 28 Huds a i a apital ——Lasit Dividend—— 
> Sarr 343 7 _ : 16% Ju ~ udson “Moto " Stock Lis Date <0 
‘. w % Feb. 19 ly 3 r Car (st Jisted ; e ' 
160% 85 — Ti rr = Jan 10 14 July 7 Hupp Motor Car ($10 , e Paid Cent Pe 
es 58 7 zag 117% Feb. 21 — 2 = Steg ne Steel (sh.) ‘ 1, 2061,000 July 2 oe = First Hig! Lov 1 
74 — 3 105. =D __Hydrautic Steel _» > - ae 7 ‘a i zast. Chang 
‘a ie ILLINOIS CENTRAL aera $ &@ & at 
26% 10 2 > 114 Ma 2 110 July 16 Illinois Central Le a 1% . ig , 6.6 
15% 6 +48 12 19 Mas 19 July -~- Illinois Central a ed Lines , 109, 519, 00 ae 1 1% 1% 19 ri : 6.600 
80 80 neta os Rly Apr , t June 21 Independent Oil , a 14,000,000 Doon I, 1% r = 1% aah 
0004 aaal ‘ “4 July «! Indiahoma Refint Ges (sh.) 10,706,290 M y i, 2 Q 107 107 — iz i, 800 td 
+104 ofass 128% July 12 . a ' indian Refining ($1 QD). « 450,000 Mar. 1, ‘23 3 SA 2% 112 1123 105 ———e ; 
3% 105 = 2 - “119 ‘ - “—8 ndian Re 7 ") ane ; : <*% Dy, - 7 ROK 
a Ja ah *102% ape 25 Inge coe er pf 0, July 1, '21 cee a 5 4 io 
424 9% al 18 1% i 2 eee ieee od -_ tte : 2965, 400 _ 15 5Oe ‘ ‘ 1 > 5 
“eae a, 18 96% June an Inland Steei rtp . aay ; 21. "800,000 bo 15, °21 1% 5 a 4 ri » 600 
' or Mar. 14 27 July 31 Inland Steel pf o. : - 2,525,500 yy : 23 2 Q » ‘as oY 1.300 
: 1 Feb. : : 9% June 30 os Consolidated ace ae else. 779 June 1. = 3 SA - 128 1 4 100 
v7) rt Aes 20 2 a erboro Rapid Transit. Copper ($20)..... Pane ory a 23 62%c Q oe - _ 125 
i i A yg international Agric ultural peek fang 4 July 2° '23 in Q red 2M 2 102% ; #5 
. v 3 June 3 ernation ~ “—  Fedoateet = . . > oo on "2 
p> %% oon. at 1% June 2 {nternational fees 9. . ee 7,303,500 <2 8% 2 300 
8 WO, 119 cant . Feb - 16% July 28 peeonessenss Cc a ). ; caan 13) 055, 500 Age * sa “se = 13 i1 rh uh, af, 5 300 
ue iM 27} 5% 1164 Jan. 4 71 Aug. 1 I ernational Great Nort Engineering a7 June 30, = 1% ant 2% } ! 11 
* 36 “4 5% 1% Fe 108% Jul , nternationa Northern Rai = ne 30, °23 Te 7 1% te * 2 } 
17 1i% 87% 41% ‘7 be > Sie J ~ Internatl ~ a (new). ay. July 31, "23 “Oo & 33 yg o% ot : 00 
‘ « ‘ om uly , ) - a 35 > i y ‘ 
16 «0 Leng 11% 16% Feb 5 21% July 10 International bee pf. (new) rte ees 7 Q 21 21% 33 4. = o 200 
73% 38% 1% 60 R2 eb. 16 1% July 3 International reantile Marine.... July 16, °23 it ~ 20%, 21% fa 1,300 
170% 92 se 43% 58% Mar - 69% Jan. 2 Sntesnational wicked (aes) Marine > t.. ve 1, 3 1% $ = 4%; 16% ~ 2,400 
hoy ne] ’ 6 ‘ . nte ckel ($25) . 3 108% Les 71 704, 
a 8% 88 75% Jan. Sali glen Tf es ST isteoe Mar. . 1, 18 ae Oe OM 108% 10,700 
- 75 60 a ~ n 0 63 July i2 International Sener Company . ea 8,912,600 — 1, "19 50c . 23 231 oh 5 6 100 
’ on ve 5 =o: = International Paper Company Sg 20,000 000 ug. 1, 723 1% @ 12% 125% rr 23% “= 1,500 
120% Mar | 4% June 20 ne ete nme, Salt wt __—s_ rir sak ae ans July 16, '23 a cot 79% 79% 19% % gan 
5% bie t+ é 115 Mar ernational Sho rin cewian ha 24, ,200 July is, z 1% Q 33% 34% | ch . = 7,00 “ 
: heed 12% 19% ad 6 6% J ¢ Internat Shoe (sh.).... ereerseccees 6,07 , 3 lhe - Sth 32 Fg 100 
. f 1 o 4 July ? ional Sh es 077,100 Q 6 p.- 1% > 
6% 3% : 1 Png ~ i 4? . % Internatio oe pf..... eee oe July 2, '23 34% 64 o 5 3,800 
40 —_ a Pep. is o% July at Invincible cy yee Riiesiease<tonto=s>s a im 8 WA ns 2 
22% 414% M 2” Suly 28 nvincible Oil ‘ seceeeees. 17,047,400 Aug. 1, '23 xx30c 65 65 ; 77 ~ co 
3% 24 =e oo 1 G4 = © low . (sh.) te . a ) July 15, '22 aay . - 4s : 
02 — 58% «Ms 26% July a Central mp. ctfs 671,586 y 15, '23 ue ; M4 64 
- 85 110% rev. 19 Sie Aug : Intertype Corporation (sh.)....... 398,300 este ~~ °% 65% 66% 15 S00 = 
“& 60% iit = 10 45 May 12 a” jue -2 iron Products ee SDs rrr = =—| enya oe ne Hes i ar 
-. a wee Aug. 4 ucts 162,868 ste meee s o% o aae 9 P 600 
£4 er P % Feb. 23 ee Iron Products ae bie aceite “ 57,509 May 15, '23 25e ‘ 2 2" DM 9% Me 13,800 
“, } 22% io 7 4 % Jan 2 Island Creek Coal jcates. . eeuensesines senses? Q - 2 2 1% OO 
ar 2 76% 48% ae Mar 1D hi? , Island Oil & (sh.). eo nts pecans © siya ay 15, '23 p = 34K 33 28 200 
’ A 14% 4% Pith 2 Feb. 26 @ 4 June 29 JEWEL Trans ($10). a ie Fae 113.798 : 2 Q 4% 31 4 
—_ ‘ ‘ Jt 63 N oo 52 J 9 TEA ne eta’ Aae 218, One® Soe oe o's 1 
t% §©60 —__s 10” yuly * B Jan. 17 lone Tea pf a oe paeneenenine 25,709,510 July 2°23 5 Q i bd a4 3 ' ro 
, - - 07 Mz . ones Broth PP SHegaes ...++ 12,000 as0eess ve 2 = 
28% i6y ies = ar. 15 Jones & others Tea. ' sedes : S’os0'000 one : os % “ ' Fr 2% re 
$5 45 +4 17 91 June 2 KANSAS C Steel pf...... sees ss Eend 10,000,000 “. %, i . 18 is — * % “ 
;. =. T™ lm _—2 S CITY, FT. SCOTT & MEMPHIS pf. 60,000,000 July_-2, °23 Sie ae oa 2 
: ‘ y 3 ‘an : > We ne * 6 % 00 
, 45% “4 “- —_ 30 a ae ‘Southern. Ist pf. (sh.) ove berry July 2, °23 1% _@ 100) 100 Hie oe 7 
i ‘on olin st toma Guif (10)... ceeteeeeeesseeeess 90,000,000 july 2°23 $1.75 «| Q a 2.100 
70% 107 34% w july 30 <ayser (Juliu ; . eg OI a 21,000,000 enééace epg 95% 97 . OTL — 
4 70 2 20% F 20 «Aug. 1 oe ge (Julius) by pn <) Sep epaaeapione 14,662,890 July 16, "23 1 Q 17 17% a a7 
3 35 119 71 va 02% Mar. 14 a5 July 30 eily-Springfield Tir pf. (sh.).. . 107.327 a mada Q 18% =) 2 15% 16% + ¢ one 
[= 106 = 117% Mar t 79% July 5 a. Springfield Tire ($25) . sept ' 59,829 in Oo fi ri Me “% 185% 0 X 6,306 
27% 16 2 — 90% 104% Apr 18 54% July 2 } peg = peel TM e 8% pf... pants 9,096,000 ay 2, °23 2 ee 29%, 32 % % Sur 
8% 41% - 2544 ._ tos 7 98 May 22 aw Wheel re » & eighty 5,444,700 May af ‘21 t3 < 7 2% 29% 3 100 
* ‘ on 5 3% 2 ‘ 32 — ey Wheel eos , acer s . 137,100 a y . 32 gay 06 4 By 
17% 81 bd 25 Ps oa 24 23 + - Kennecott Co ERE ERIN SE ay ene 10,000,000 ~— 2, '2: 1% a % — 29 30 ‘ 
bg 24% 4% 11% oe, 14 17% May 18 Keokuk & De caeergpreeengeennnininnns ... 2,640,000 yd 2, '23 1% 3 : ~ 95 7 15,404 
o7 4% June = 4 June 21 Keokuk & Des Moines. . ; ey -. 3,853,058 ee i% Q = 87 - 79% 100 
177 130 180% , 100 June 3 35% Apr. 9 Keystone Tire & ae ee me ee :)  2/600;000 July 2, °23 Te - 87 3% 
1055 97% 110% 110 248% Apr. 2 92. Mar. 31 Cinney Compan io »ber ($10). eines : 1524000 7 Q 32% m7 102% 3 20 
70 106 112% 177 M ‘ Kinney Cor d R.) (sh.) tees 455, eons ; . s4% 324, ; 
*101__—* 101 elie 195 150% — Ss [| b— 2 Kresge (8 npany (G. R.) pf tee eeeeenes yy Oct. 1, °20 -. : : 3% + TET 
. , x * c §. 8.) C ‘ 59,032 , “: 2 22, 350 
57% 40 : Sai i 118 May zs ime pfar 23 — I S.) Gummer of. . seen? or en te ee ae 5 a ‘76 
; ven 7 = ‘eb. 2 cress (S. H.) C Le 24,508,000 e 1, ‘23 2 “ ; 4 
ee Si Feb. 21 — : 24 Kress (S ip — —— eeeererrecsrere ; , July 2, °23 « Q 1% 4 
‘ : “'— = 7 ors — 5 LACLE ae earn ° Spee: evee a ee ono July 2: 2 a Q 214 on aa : 4 BO 
Ww i7 a = une 27 287 May 7 Lacle de G 7AS CO.. AEELIE 3 266.500 Aug . ” Q 220" 212 9 » 
’ 4 e " on § ae a ,' e - 1 ** 219% - 
80% i bay 75 June 26 es ay 22 Lake E gas Co. pf. nie i July 2, ‘23 Q ‘ t+ 8% 
mB 7% ae 31% Mar. 22 >, June 7 Lak — iin oh ohio. 3 renee 3 1 Q 112% Onn 
164 130% 3) gt pe. 17% June 37. Les q,urte & Western pf. of dep. -..... see jis °i 10% 
110 oh 15 Pitt Fed. 9 190% June 30 Lehigh Valley Sy > Repeteg of dep... 3'332°300 code i SA "3 
: nT alt Feb 7 oe ay 2 ey ($50 — 232,300 . ” . 781, — 
107% ‘118% 17 190% A Liggett & M )- : . 18 ait a {on 
38 OT Neen __\* so 2 ies io, 3 oo igi:32 June 1.23 “78 
21% tA 98 an os 20 iy Ju : Liggett & ieee poiaee B. 21'496'400 July 2° +33 F 0c Q ae 32 
0 33% May 3 a —?-— a ey ye x , * oo Tec - 19% i 
= 7% - “1% Feb + 133% May 3 Lima Locomotiv : 11,177,900 Sune oo oe 3 3 5R% Pith ~ 194 
= 30 4 11% J * 14 June 2 Lima EGoemnativs (sn.) : 22°512'900 une 1, '23 3 Q 195% aaa 58% — © 1% % 
W8% 93%q 36 634 Mar > 6% June . Loew's, Snesspere pf. 210,941 July __2, "23 ‘1% Q ae 16 195% 195% — 
100 94% 97 oT J ar. 2 26% July 7 Loft, . Incorpo: rated (sh.) 1.478/30 June 1, 23 a 113% “> 204 f my 
me US om TS oo % 105% Feb. 5 Loose-Wiles ao “i [{060%%80 “May 1, °23 ae wi... 14 113% 144 ” 
100 % 17s& F Ss 100% May If oose- Wiles Bi tee eee 650,000 ay 1, '21 Q 61% rr) + %& . 
118 100 eb 9 May 19 Loose- scuit ist . ay . Dec. ; » & 50c ys 60 0 
97 19. J ‘ 146 June 2 Wiles Bi ee ee ...» 7,086,200 . 30, 22 * i a4 - 1 = 
108 } an. 22 11% e 21 Lorill scuit 2d pf ; : -, ' = 25c 4% 1 133% 9,200 
155 . 6 2 A ard (P.) C P ; 4,48 ao . > ’ 
} 42 25 13% = Feb. 26 85% May 17 Lorillard bs ) Company. a er peng July 1, ’2% . ane 6% n% 145% ! . 
: 5 Ma 97 20% M . 3 Lo Compan, cece 000,000 M .— 1% 42% 42 ~% 6% 2,400 
eS 63% 2m Apr. 16 July 28 a Nashville. pf Sl aansezo | July 238 2 ’ 42 4 80K) 
} pr 5 y D8 MeINTYRE PORCUPINE 3 n ecee “aah uly 2. ’23 +e ‘ 2 1 
i) bs ve ° ‘ 9 7 ud &e ~” ‘ 
62 55 22 121 war. § a ae Mack Trucks be vES (eh). a ze. 10. °23 i, & +r 151 ‘i 109% 
. y % F . 105 - ack Truc iN egaeigptcbaaies cats ome a3" ay 794 8s L '14 1 4 
= 71 jan. 20 64% july, 30 meen A eke. Seaicrieteyie ce 10,921; 800 July % 38 Tat — U "a 500 
is 100% 115% Feb = 37. July 2 rege Companies pf tepals eaters 5,331,700 p= 2, "23 1% Q 69% 16¥ 16 =141 1% 200 
“7 po 15! 8% Mar. 3 ge June 25 Macy e H.) & Co (eh.) Mee E Rh YS ome July 2, 123 1% ¢ 2h a3" 6s 1% % 100) 
es 2 4) P - a ” ° b . ae. 000, = = ” 2 aa i 
29'% 2 ° 62% oo Jan. 2 21 5 on Magma C ) & Co. pf ee July 2, °23 1% Q Ne 82% a 43 ‘A 23,300 
93 92 30% OM Feb. 27 ae une 27 Maliin Sopper (sh.) 10 eee 23 1 OQ 2 R2% 400 
. <4 73 oa” Mar. 14 m4 May 22 M son (H. R.) C ° 7 ,000 a & oO td's ttl. > 108 — Ov 
M% Yi 4 allin ‘om, Aug . 
4 32 41 So Feb. 38 . ary Bh Company” j=) 240,000 1, '23 A ie > = 6S 
33 ; : 75 ea 3 dat A) Company’ hn 22220002" 243008 iy % 7 ait 
35 = Mat 21 38% feo = Maneti Sener ot p . 2 aa aee Agate : ime a 4 100 
3 me 45 aor. 4. ae% June 28 fanhattan Electric. s 10,000,000 wuly 2, 2 "1% Oo + ae 28% 9 2 
s e Ap ‘ § , oes Y ’ , 7 - > a + 
a 1008 is 50% 33 =. = 30% June 28 Manhattan Elevated, “pel (sh.). 3,500,000 —_ 1, ‘23 2 Q 221 7 et 
“ 47% Jan ¢ Jan. 16 anhattan El yuaranteed : July 2. * 13 ; i4 : : 5106 
e ee a aera : 42 June 27 Manhattan E aime d modified guarant = 74.266, 700 ly 2, '23 $1 Q 4 4 =a 
. a a a ope ao ecenes Manhattan Shirt os pest rip « ett. eed 54,607.100 = 1. 22 ix a 42 42% a 75% 200 
an 2 * . 22% July 2 i July’ “id Manhattan Shirt ist i ‘ es 8,150,000 uly 2, °23 Po : 41 rT ak) a1 1 
18% 12 76 35 22 Mar. 12 20 July 28 — Elec. Co pt 7,086, 200 aoe a oe Q 34 34 ‘I 41 1,400 
nh 1 50% «17 87 Mar. 12 8% Jan. 23 aracaibo Oll Expl 1,600,000 se 3 75 as 33 1% 500 
30% $"% 32 (S% Mar. 12 62 June 21 Market Street xploration (sh.). = 7,000,000 July 2, '23 1% Q 43% ; 5 1% 104 
12% 46% ont 56k, Mar. 12 33 June 27 Market Street Iway..... + ‘250,000 July % 43% 4 ; ‘ 
M . ss 59% A r. 12 21% June on Market poets Railway prior f 10,569,200 2 Q a - 
19% — +: t pr. 2 27% e 21 Mark et Railway pf. P 11.423 '00C ‘ 7 - 100 00 
6 2 % June 6 Jan. 6 et Street R Pp 2 1,423, 00¢ . 0% : 37 
22 1 0% 5% : 1-64 Jul Marland ~< wend 2d bop July 3, *2 “s 21% x 7 
3 36% ia Feb. 26 iM July 20 nd Ol (sh.) pf 4,967,300 2, '23 i ‘ ) 21% 
> i 4 20% 37K A ie _ en aan geen * "7"? 4,634,600 Q 65 oa 8% ma te a 
2 pe s 4 Orel ? e ** a on Lhe | — , 
i He Se ies ry oe re eereeeeeen tor a, a re 
t Pe ss) Ge Mar bpd une 28 arry (sh.) ........ TT $1 : 36 “OO 
4 109 95 \q oy 21 Apr 5 Fry July 2 = re Al i) ($50 seeee = ee Sips ota $1,156 e 30% 1% aia 25 
es > 115 106 86 June 7 6 ™% June 29 M ‘well Motors, tai iat acl <5 17,295 1% 27% 28% 3 
ut 167% 8 - 119 Jan. 12 7% Jan 8 —~ Motors, Cl A... -- e+. 5,885,700 1de as s rT : 1-4 tit 74, 200 
104 + + 322 108% Si Mar. 7 sen June 21 Mar Department yy (sh. ). ‘ 17,742,500 Q 27 27k 7% . &= . 
: 108 wm wae 2 Sf ;* May 11 Metr Department Stores ($80) . a 803,089 ~ 38 i — 26% ve 00 
341 05% 0 July 26 ropoll _ pf.. 26,000. . 3 $7 Ps 1% 
+, i  ,| a > —s fe See of. .) Seanees oy fie ims iam iu 39% -— % 1.900 
28 = —— 12 2: May 28 eum .. ae ‘2 2 > a 11% aa 37% ae 2, 10K 
| =e aes ee foe ie wis 23 = a a 
a 16% 10 330 150 °35 1% Feb. 21 = y 5 Mexican S rd (sh.). ose ‘ * 32'000" July 20," *2: 1% Q we : 73% =i 1,240) 
33% 16 11 360° Jan. 4 * 22% June 21 Mi board voting tru - a July 20; $3 4 Q : 115 2s 3,800 
: 2 t otf otee 444,459 y 20, ‘23 9 eter 
14% 4 45% 26% 12% Jan. 12 360 Jan. 4 aie Copper ($5). 5 ‘8. (sh.).. Soi see — <4 2 Q 91% 
1445 me 14% 5 32% Apr. 18 6% Aug. 1 igan Central ' - 1,000 Jun 2 5c 210 
i 73% 55 “9% Feb. 13 Ati Te . sion. jacseesseseccness EE ess we @ 100% 
59% 94% 80 73% Mar. 5 1% July 2 Spivahe Mina & Grteenss | seeseess+e 18,738,000 May 15, '23 uM i 4 11 
9% = 68 634 100% Mar. 27 57% July 7 seenenoeee a. & Ordnance ($50). besaanns 29,788,230 Jan. 28, '23 bs Q 23% 7 10 10 —3 4,000 
9 A... im mH pe a 8% Feb. 68 eo S- plaguis (new)... 16.042;200 July 28°23. “a a oe ek 
23% 16 2% (24% 17 Reb. 15 58 July 10 Minneapolis, St. Paul & Sy Ste. Marie. 24,729,000 ly 28, "23 — 0% : wie) he — 
19% OM 15% 5% Feb. 14 . July 5 M polis, St Paul t Ste. Marie’ . "206.800 Dec. 28, 24 243 6% 6% 
13% naa 1% F 23 69 : issouri, K & Sault S pf... 12,603 Dec. 28, °22 ee 1 we 23 P —- - 
63% 40 Feb. 14 uly . ansas & 4. te. Mari ,400 2 1% is 24 17.3 
: 49 Feb. 10 9 July 31 Missouri, Kansas & _— (sh.) ie I. 1.. 11,231,900 Dee. 28° ‘22 ; SA 1S i . os % 7.300 
. ar -e —i—4 © ce Ba : * en 1100 
: 19 ss 18 Feb. ¢ ere uri Pacific 25,368,900 seseseees = 93 ; 
\ . ae wm Os 20% Mar A; 18 rr we x. Temingban SEEEEEE ery o.oo 008 che 10% 10% = 59 
fa 25 4 110% 110% B. Mar. 8 17% Jan. 17 sneneenel = aa a a —— 800, 100 rs | 26%, 98 10 - 
= 6 25% 12 12 Apr. 19 54% June 28 M m Motor Car itway pt ($25) 900,000 10% 11 . 26% 4 10,0) 
65 65 11% 9% 26 Feb. 13 107% June 21 a Power = ). 4,287,060 July 2, “23 ; 2% 29% nA 10 : 5400 
287 *79 75 14 Feb. 2 18% May 22 enteaea Power o........... 180,000 SA 2% 25% , 0,700 
. 18 34 7 77 M = 7% June 2 Montgomery W. pf. . 49,833,300 Aug. 1 , ° . - 3% 4° 800 
§ > ‘ * ote. Ts = ’ 9 l —__——_ 
88 0 1 293 ay 14 73% J ae ) Mother I ard & Co. (an 97 July 9 $1 Q ral 81 = 
96% 90 = Mar. 15 11% uly 30 Morrt ade Coalition (sh. ). 11, 84,600 July 2. 2 1 Q 20% 22 : 18 
ne 730 7255 91 Mar. 20 agi aay 30 Mullins & Eeees ($50) . ). 1.408.458 y 2, ‘23 1% Pas 7 57 20 21% +} ; 
1004 P ; 114% Jan. 12 = une _12 Mulli y (sh.). "ono June 30, *! . : = 57 4,5 
80. 10% so 100% 101% gen 17 jen — 2 ett a ae 8% pf..... 4 July 30 4 — ‘ a Sa 19% 18m 107% 100 
¥ 29 , es D oTo! . 4 - 3 5 . as 94 9 
1200105 a reo. 19 108 Or, 3s Nash ~~ day septepeiellp ah.) 1,000,000 Aug. 1. "23 ae ae x ae Oey ‘ 7.208 
: 4 KT ‘ f 2 2 l 2 3 1! a i ‘3 
3% 126, 113% ah Mar. 19 10% July 5 National” Chattanooga & St. iouie’” ct = 2 Q 12 7 So ‘ 5500 
fy " 26 =P e 2 : me 380, = 3% i 1 1 
53, 44% 102 @ 67% Feb 21 118% July 4 National Biscuit _——— (350) a 16,000,000 Aug. 1, '23 af , 94% . Ski * i nO i. 
- * ~» S “so 1 8 dune ,5 National Biscuit mn ll 25'000,000 Dee. 1. 20 s Sf cy er < 
oa : we — 4 “* = 19 National Cloak & Suit =. poy nent July 5 20 8Tige vi ~ on 7% ata + ‘. ) 
65 oe : ie A ; ul National C tees 3 23 wae . 104 S 3 - 
98 26 68% ee o% yr 4 34% ton, » National yes & Suit pf.... tyty4 May 31, ‘23 i Q eg 10% 10% 113 A 100 
a 89 105 si Mar. 14 9% July 27 National awn RK Re one | jue 123 ma * & = (a ie % 34 
106 A. 129% 88 - i. © bes wa nen Department Stores (ah). | al i 4 i is —- — _ 
7 : Aug al E 8 3 5, °17 ) : ! ‘ 
, 7 — 108 oe | oe Aug. _4 National En &5s ing yO a “4 = ‘ 92 500 
% 2% 6% oe. .¢ i Te a Nati ameling & Stamping c 1.22. 15,591,800 Aug. |. 2 ; -s 3 _ — 
> My Ri SS es lee ee ai Se Me ge BS f: 
5 $ July 2 os ,000, 2: 92 } 35 ) - 
mw 9 19% -» 164% Apr . 2% Jan i? National — o——- ny pf.. 20,655,400 te 1% g ST 5S <4 92 : 700) 
d , 13% 18% Mar . 163 Mar 22 National Railways of ‘Mexico ist f. 24,367,600 June 30,°23.. #2 Q 94 4 1% al + 1% On 
71% y 91 Q 59%, Mar 3 11% June 26 National Sure s of Mexico 2d pt... 28:831.000 June 15. (23 1 Q 10% “ 4 a 04 
46 90 90 13 47 ne 26 = Nevad ty Company a 124'713. Feb. 10 1% " 110% cits 
6 87% 5. Mar. 1 % May 12 a Consolid . . 713,700 2 ~ ° 112% —= 00 
4 11% rg 105 Mar J 85 May 4 eens News a Ha Copper (35) 10,000,000 . N1% +1480 
31% 245% 41 Apr 25 om July 5 Newport News & —_— Gas & El 9,907,285 i © i im ™ rs j 
oe Se une SO =.) = Toca air Beabe” ao oo oe & 150,000 ate iis : u% 
June } ou july B Steuy ‘Wants = b (sh.) . 14°500,000 Fr Q K 11% a 164% ‘ x00 
a2 New ¥ rake, ; Y ‘ 
ew York Canners a A ish.) pny} 1% 3 ss e 18% 4 rey 
- ; . Sf 
. 100,000 33 Q itd 31% ay Si 
a ~ 4 6 0% 7 ‘n 
se 46 ‘ " 
° PRE ‘x p 








New York Stock Exchange Transactions — Continued 


































































































































——_-—-—_ —____——- Yearly Price Ranges.-- en Amount ——Last Dividend Transactlons—— 
1921 922 . This Year to Date STOCKS Capital é er I 
High Low High Low High Date Low Date Stock Listed. Cent I E , Last Change Sale 
: +s .: 94% May Aug. 2 New York Canners Ist pf. . 1,611,000 8! i 
76 64% 101% 72% 104%, June 6 May 4 New York Central & Hudsen River . 268,412,900 ‘ i 
ee «a 6 Aug. 1 New York, Chicago & St. Louis, new 24,073,800 v 4 
8 July 31 New York, Chicago & St. Louis, new pf. au 1 
19 ts May 22 New York, Chi. & St. L. ctfs. of dep.... és 74 
29 92 June 24 New York, Chi. & St. L. Ist pf. .ctfs. cf dep. > 
* 3 S2 May 16 New York, Chi. & St. L. 2d pf., ctfs. of dep ‘ 1 
29 2 15% June 30 New York Dock. S eodwate AE ALTE Feb. ‘16, 18 
5T 15 38 Aug. 4 New York Dock pf a a Jan 8 ; 
‘00 & 137 May 24 New York & Harlem ($50) pentaceneke ok July 
in”. temeceme “* New York & Harlem pf. ($50)........... ‘ July SA 
*S0 12 *Oet July 18 New York, Lackawanna & Weste rn. + 7M 
Zale 10 %, July 6 New York, New Haven & Hartford. 4 11% 
Bis 13 144% June 28 New York, Ontario & Western.. ° $4 i i 
3 17 8% July 28 New York Shipbuilding (sh.)........ Su 
— °° ~~ Mn 60. - seessena -avnaneea New York State Railways.........0.....005: 19,997,700 
. oe occeesss ee New York State Railways pf........... ‘ate 3,632,500 il 
i2 106% Apr. 13 Niagara Falls Power pf. os ‘ her 15 "$82, 200 ( 107 
9 9% Aug. 1 Norfolk Southern ixs seesbvcetsses SOMOROOO } % 
9 100 July 30 Norfolk & Western ‘ DES . 128,955,000 0 \, ; 
20 75 July 14 Norfolk & Western pf ere oes . 23,000,000 76 
o- 13 17% May 21 North American ($10). ‘ 24,208,120 21% 
as 2 F 14 42% July 2 North Ame rican pf: ($50). keene 19,082,550 13% ‘ 
es en 24% Apr 13 15% June 27 North American B, rights re 6 pechiae as 151 
° . 72% 71 74 May 15 74 May 15 Northern = entr al a dee ..... 22,079,550 s 4 
3sy 61\% 90% 73% 81% Mar 5 54'¢ Aug 4 Northern Pacific .. pobewek en wees os . 247,998,400 yo 2 
20% 40 2 29% Mar 3 19 July 13 Nova + ta Steel & Coal Reawes ia 3,060,600 0, '21 av ' 
2% Rly 12 8 10% Feb. °9 8 June 28 Nunnally Company (sh.)../.......-...-ee00+- 160,000 June 30, ‘23 AY si + “) 
11% ™% 14% 5 10% Jan. 20 3% July 14 OHIO BODY & BLOW ER PR Eiuédacke edeas 103,794 Oct 1, ‘20 B214¢ j — ' 
40 62 47 €7 Mar. 23 31 June 26 Vhio Fuel Supply ($25 ‘ cocesccccee SGmnOee July 14, ‘23 5614 1% - & 
7 3% Y% 4% 7% May 7 3 July 21 Ontario Silver Mining..................++- 15,000,000 Jan 4, 19 5x x + 
¢ 1% 4% 1% 3% Feb. 8 1% July 30 Oklahoma P. & R. (new) ($5)......-- seseeee 5,359,425 Apr. 1, ‘21 2 \, 
; nee 50 Apr. 26 35 July 30 Onyx Hosiery (sh.) "- bas RE ees . 160,000 ‘ ; 2 
os . -* t: 98 Apr. 26 88% Aug. 2 Onyx Hosiery pf. ee seundos piace waste bos ,500,000 June 1, '23 1% ROS 
20% ld 28 12% 21% Apr. 26 16% June 2 Orpheum Circuit ........ Landis oot sia 549,170 om. 1, Si 50e : 
. 95 90 96 May 13 84% Jan. 18 Orpheum Circuit pf we 6,752,600 July 1, '23 2 
148 87 1¢8% 116 153 Jan 6 114% July 30 Otis Elevator : 14,227,800 July 16, °23 2 ) j k 
01% 79% 104 93 104% Jan. 24 99% Apr. 25 Otis Elevator pf. 6,500,000 July 16, ‘23 1 Oo 
16 16% 6 14% Mar. 2 7 June 30 Otis Steel (sh.) 741,002 iene 71 
85 39% 68% 40 72% Mar. 21 47 Jan. 24 Otis Steel pf.. . _ 8,830,600 July 1, ‘21 1% i 
iy 24% 42 wA% 52% Apr 2 36% Jan. 2 Owens Bottle ($25 ») ; 16,517,200 June 30, '23 rit 415% 7 
97 97 110% 98 110 Mar. 14 110 Mar. 14 Owens Bottle pf...... .. a ore 8,847,300 July i, ‘2 1% : Ox 
2 24 - 13 Mar. 16 10 Apr. 26 PACIFIC COAST .... EER PEE Pee EN 7,000,000 Nov. !, ‘20 3 TT) ae 
45 45 ° ° 25 Mar. 6 25 Mar. 6 Pacific Coast Ist pf. : Jon pancasesaees 1,525,000 Aug. 1, ‘21 1% 25 
80 30 . . 19% Mar. 16 16 Mar. 12 eee CORRE SO BE oc sccccreassccvedsvases 4,000,000 May 1, ‘21 1 o1 
19% 4 14% % 2y 5 % Jan 4 Pacific Development (sh.). “ a aha 318,088 Aug. 16, ‘20 $1 
464 91% 62% 73 July 2 Pacific Gas & Electric 6600.0 66666.00008 35,632,400 July 16, °23 1 1 Tike 
17% 8 1%) 7 July 2 Pacific Mail ($5).. REPENS -«+. 1,499,970 Dec. 15, '20 $1 S ) 
27% 6935 42 31% July 5 ES, SE QUE 505 <twwde ae duntenmenue ene .. 3,500,000 July 20, '23 $1.5 re) i ” 
$8 3814 68 55 67 Jan. 30 Pacific Telephone & Telegraph hana secatoar .. 18,000,000 aoe rt po 
° 92% 865 91% Jan. 25 Pacific Telephone & Telegraph pf......-...--- 357,000,000 July 16, ‘23 ) 
. 21 10 10% Jan. 8 Packard Motor Car Company ($10)..........- 23,770,200 July 31, ‘2: 10 . 
93% 91% 90% June 5 Packard Motor Car Company pf 14,789,800 June 15, 3 1% 4 
79S 3845 100% 48% 54% July 30 Pan-American P. & R. ($50)..........sseeeeee July 20 2 wn 
T1% 34% 95% 44 51 July 2 Pan-American, Class B ($5)). July 20, '23 . 
15 6 12 3 d b 2. June 2 Panhandle P. & R. (sh.).. noe ‘ 2 
78% 68 73 61 68 Jan. 12 51 July 12 Panhandle P. & R. pf...... mes ace erereraé 3, July 2, '23 2 
15% 9% 17 7% 15% Mar. 13 9 May 23 Parish & B a (sh.)... 150,000 Oct. 20, '20 $1 
104% 104% 105% June 19 101% Jan. 31 Penney (J. £. i sielaaiasia- a oid June 30, '23 1% 
. 104% 104% 102 Jan. 18 97 May 11 Pennsylv cate Edison ES: CD so. 00 66eenk bee 19,777 July 2, ’23 2 re 
41% 32% 49% 33% 47% Jan. 29 rts June 30 Pennsylvania Railroad ($50)..... jéminme deel 499, 296,400 May 31, ‘23 7D : +45 
‘ ‘ : me 43% Apr. 26 34% July 6 Pennsylvania Coal & Coke...... Se 8,630,300 May 10, '23 $1 : ves 
17 Sh 13% 2% 6 Apr. 4 2% Jan. 2 Pern Sexboard Steel (sh.). 4 806,754 pains 2 e 
64h, 33% $9 59% $4% Jan. 30 86 Apr. 27 People’s Gas, Chicago.........2-.see0> cond 38,495,500 July 17, '23 nasa : 
12 8 2656 10% 17 Mar. 21! 9 July 16 Peoria & Eastern..... pie abt aavere acneri dees 10,000, ebees 1 
23% 15% 40% 19 47% June 11 36 Jan. il Pere Marquette ....... SITES RE EE 45,046,000 July 2, '23 rr 
65% 50 82 63 76% Mar. 5 69 July 9 Pere Marquette prior pf........cccsccccecsoecs 12,429,000 Aug. 1, ‘23 
66% 34 74% 50% 70% Jan 9 60 July 31 ey EOD OE. on o.ceccccrsccesdeteoneessnes 11,200,000 Aug. 1, '23 4 GO ~ 
S4% 34% os 30 June 5 30 June 5 POEMDOUUNEEINTE o cccccccccccescccscescencese 7,000,000 soieae eee 
*100 *100 és - es, beae te % Pettibone-Mulliken ist pf..... iat liao eaten 15, July 23 1% ‘ 
35% 264, 45% 31% 50% Mar. 19 41 July 2 Philadelphia Company ($50)...........+seeee0e 46,443,000 July q $ i 
; ° 45% 41 45% Feb. 13 41% May 10 Philadelphia Company 6% pf. banaedesiscisnns 14,552,350 May 4 $1.50 SA 4 
5 in an 19% Mar. 17 11% July 2 PO EE BOs on sc ccccwcctcvcccsecscscs 2,760, Sakae ' oi 
{05% SM 102% 73% 80 Apr 4 56 Aug. 2 Phillips-Jones (sh.) esiecane Oct = 2 if | 
90% 67 97 R315 96 Jan. 16 89 Feb. 3 Phillips-Jones pf. ...... Aug. 1, 1% 29 
84 16 50% 28% 69% Apr. 2 21% Aug. 4 Phillips Petroleum ne damote June 30, t$1.5¢ 21 1% . 
° - oe oe 46% Mar. 23 29 Aug 1 eee PEORETH CE). cc ccc ccccscnscscucsceses 54) ‘ 
os 15 89 June 29 Phoenix Hosiery pf......... perceceons " 
42% 9% 2456 8 9 6% July 2 Pierce-Arrow Motor (sh.) * rs 
‘ es ee 17 60 July 9 Pierce-Arrow prior pf. (sh.) ee 
8 21 49 18% ‘ 9 13% July 2 Ploree-Arrow Motor pl........cccccocscccccccce q Ps 
14% 5 12 4 6 Feb. 13 1% July 5 J 7 Orr 5 35 . 
78 30% 71 32 44% Feb. 28 25 July 9 NO CIE BE cnwcccsecdccnsecwcdosecs ° 15,000,000 . = a ° 
52 72 677 7 58 Jan. 10 Pittsburgh Coal of Pennsylvania...........-.. 31,036,700 58 “91 } 
93 82% 100% 3 97% July 11 Pittsburgh Coal of Pennsylvania pf........ ... 35,000,000 7” . 
80 78 73% 3% eer A ee ca Pittsburgh, Cincinnati, icago é St. Louis... 68,022,700 ~ 
i 128 26 3 *128 May 14 Pittsburgh, Fort Wayne & Chicago............ 65,216,900 
129 118% *141 17 *128 June 27 Pittsburgh, Fort Wayne & Caisage OS . 19,714,260 7 
854 79 97% 92 Jan. 11 Pittsburgh Steel pf........ccecscscccccccerecs 10,500, ) 
res 26 10 July 26 Pittsburgh Utilities C ‘orporation . Jidodnmsnnas 31,207,000 1 
32 2 41% 2 E y 10 33% Jan. 17 Pittsburgh & West Virginia...........se+-ees 500,000 4 
70 4 76 93 Jan 9 85% June 29 Pittsburgh & West Virginia pf i eticareeai iinet ti 9,100,000 20 . 
96% 65 96 Mar. 7 60 Feb. 10 Porto Ricaa-American Tobacco Company..... 6,279,700 7s 
120 i6% 134 Feb 6 47 July 5 Postum Cereal (sh.) 200,000 int 
‘ 112% 105% 114% Jan. 25 108% June 30 Postum Cereal pf..... 500,000 ow 
6 48 95% 63 81% Jan 2 50 =6July 31 Pressed Steel Car Company 2,500,000 m4) 
104 83 106 91 99% Jan 5 86 Jan. 22 Pressed Steel Car Company pf 12,500,000 ) ”) ry 
3445 205% 51 244g 58% Mar. 20 29 July 31 Producers & Refiners ($50).. 3,745,080 2 i 
40 35 49 36 49% Mar. 20 43 June 20 Producers & Refiners pf. ($50) 2, “a ) j 
. eo 51% Apr. 16 424% Aug 4 Fublic Service Corp., N. J. (sh.)......++.+. os 600,000 2 i ' ‘ 
a Apr. 13 98 July 24 Public Service Corp., New Jersey, 7% pf...... 4,963,100 is 
: 10442 Feb. 20 100 duly 31 Public Service Corporation, New Jersey, pr. ? 21 "080, 000 Oo 
114% 87% 10544 Mar. 10 110% July 2 Pullman Company ........ . -. 120,000,000 . > 
51ty 24% 30% Apr. 19 41% July 31 Punta Alegre Sugar ($50) .. 16,567,050 ; ‘ 
40% 21% 26% Feb. 13 16% June 18 Pure Oil Company ($25) wseeeess+ 69,957,000 17 
+ a July 27 Oe RE ae ee 13,000,000 RK 
991, 67 June 30 RAILWAY STEEL SPRING COMPANY....... 13,500,000 o1 K 
107 oS Aug 2 Railway Steel Spring «gag -- venue <b 13,500,000 14 
61 52 July 24 R. R. Sec. I. C. stock ctfs. sssseeeees 8,000,000 tits 
26% 19 July 16 er aie 31,810 29 
June 30 Rapid Transit Securities, when EE  cdgene ~eacpetes 12%, 1% 
: July 2 Rapid Transit Securities pf., when MR ox cdntateoa . es 3h p 
11 June 28 Ray Consolidated nmin ($10) LS SAE a ee 15,771,790 Dec. 31, °20 2h 10% , 60 
60% June 29 Reading See asseess cei May 10, ‘23 $1 2 72 
36% June 28 Reading ist pf. ($50). June 8, ‘'2 5 
38% June 28 Reading 2d pf. ($50)..... » July 12, ’2 
17% June 27 POOETEOR THPOWEIEE .cncccscscescvscece ‘ 15 
47% Mar. 5 Remington Typewriter Ist pf.. ay May 1, ‘23 02 
47% Jan. 3 Remington Typewriter 2d pf éuneine Apr. 1, °21 87% Ms 
ecccvcce Remington Typewriter ist pf., Series S..... 1,217,000 May 1, ‘23 1, 
114% 114% July 11 Rensselaer & Saratoga......... SPs 8} | Jily 2, '33 } Me se 
39% Ss July 27 I GN he hd ou oh ae peed dame 250,000 Tr Ry 10% + m 0) 
73% 41% June 30 Republic Iron & Steel Company............... 30,000,000 Feb. 1, ’21 1% 4 4 + j mM 
96% 75% June 21 Republic Iron & Bteel HE. oc. ccccccccsssscccces 25,000,000 July 2, '23 ‘ ‘ y 1 ‘ 
June 30 Reynolds Spring (sh.)........ ee eee 147,000 nadie 85, 1R% 7 
Apr. 12 Rey nolds Tobacco Co ($25) ocaceewed ang: ee z; i 75 16 
Jan. 10 Reynolds Tobacco, Class B ($25) ime maesinleanee 70,000,000 2 75 61% 
, July 9 Reynolds Tobacco pf.............- vevseseees + 20,000,000 2, 116 + 1% x 
10 6 Aug. Robt. Reis & Co. (sh.)........... ean Reais 100,000 ; 10% 2% 
56 40% July 2 Robt. Reis & Co. Ist pf. eaeceesbkeeeses SRO O ree 2,250,000 iF 1% 681, 
rte July 3 Rossia Insurance Company =. piglechiose . 1,200,000 July 2, '23 $1.5 ”) 
69% 40% Aug 1 Royal Dutch New York (sh.). esac acai 690,953 Feb. 15, '23 $1,318 ri 41% 2%, 
May 2 ENE ERLE EAS accu SE §——s_ asaeseccs oe 
14% 10% June 29 ST. JOSEPH LEAD ($10) mapa 15,504,130 June 21 23 +50 oa r 
253% 19% July 31 St. Louis-San Francisco. .... . © secccoscce. Geunene ) 
2915 27% July 11 St. Louis-San Francisco pf........ yak ene wels 4 bs a 
3044 19% Aug. 4 St. Louts Southwestern..... bbdseevnnawean - 16,356,100 eens 244 
41 28 June 28 St. Lottig Soumthwestera Ph. on. cccccccvccccccsoe MB ,700 July 2, ‘23 1% . 
Ble 1% July 11 St. Cecilia Sugar (sh. )- FREE rr ree 105,000 Nov. 1, ‘20 on : 
23% Sie Jan 3 Savage Afms cele 4: pilka'e nds.aa Reda ake olen bn Sep. 15, '20 1% D 2] i 
1% 2% June 28 Seaboard Air Line........ cisukueeeaie heal 38,919,400 os , 1 ‘ 
12% 4 Aug. 1 Seaboard Air Line pf ae chwire asd aeeate . 23,894,100 Aug. 15, ‘14 1 . R%, 4 
May 3 Schulte Retail Stores (sh. ¥ site asia rahe 300,000 June 1, °23 $$ 11, rhe | + 1% 
May 3 Schulte Retail Stores pf SR aE = 000 July 2, ‘23 $2 P 15 7 
38 54% June 30 Sears, Roebuck & Co.. Sree 000 Feb. 15, ‘21 12 ; 70% + 3 
04 85 June 4 Sears, Roebuck & Co. pf...... pitch ci asdabiiace 8,000,000 July cae 1% Fe 106% 
25% 12% June 20 Seneca Copper (sh.). ST PR RET 325,000 sae — ae 
o% 4% July 6 Shattuck Arizona C ‘opper ($10). peeled a ; 3, 000 Jan 20, ‘20 25 DR 
49 30% July 28 Shell Trans. & Trading (sh.) ye 159,844 July 26, °23 $1.1 20 ‘ 
, Jan 9 Shell Union Oil (sh.) je vensrncwaae . 8,000,000 June 30, ‘2 Z 1%, 15Y, 0 
June 25 Shell Union Oil pf..... ee Y 20,000,000 May 15 ; 1 yw 
July 31 Simms Petroleum ($10) ao epasieuai 7,181,800 ade ‘ 6% ‘ ' 
July 31 Simmons Company (sh.) ee a: P 876,540 July 2. “es 2 3 32 x 
2 Apr. 19 Simmons Company pf.... wh Nie ari ,469, 100 Aug }, 2 l ot 
238% 16% Aug 1 Sinclair Cc idated Oil 4,477,769 May 15, '23 50x 11 x 
. July 11 Sinclair Consolidated Oi) pf 19,640,000 May 15, ‘23 K 
: Aug + Skelly Oil ($25) 20,579,090 % 
55 32% ? 34% July 11 Sloss-Sheffield Steel & Iron paca 10, 000 Feb. 10, ‘21 > js « 
5 esy, 30 85 90 Mar. 16 68 Jan. 13 Sloss-Sheffield Steel & Iron -- Picvuckand 6,700,000 July % 78 ; 
1038 26 57% 33 64% Apr. 19 384% Aug. 4 South Porto Rico Sugar. : ceeceeeee 11,205,600 Apr + 8 SR14 ; 
°102 78 98 83 100 Mar. 14 92% Jan. 10 South Porto Rico Sugar pf. , ‘ noes 5,000,000 July Mi 
101 Bills 9614 7a 95% Feb. 21 84% Aug. 4 Southern Pacific ; o¢00ees 344,380,900 July: 2, ‘2 Sty 
. ; cate ; Southern Pacific trust peastpte. nee eee 605, on 87 
24% 17% 285% 17% 7 June 1 % Jan 5 Southern Railway eae . . » 120,000,000 . 1%, I 
42 71 45% Ma 22 : July 2 Southern Railway pf 60,000, Apr. 20, '23 Qhe \ 65% 
es . : ; Mar 7 *65 Mar. 8 Southern Railway, Mobile & Ohio stk. ‘tr. reets 5,670,200 Apr. 2, '23 2 4 6 
: 104 102% Jar ) 100% Aug i Spalding (A. G.) & Brothers Ist pf 4,757,000 June 1, ‘2: 1% : in i 
p : 24 15 27% Fel 16 11% June 30 Spicer Manufacturing (sh.) aa 313,750 ea ; 1 
t 96 84 97% Feb 2 90 Jan 3 Spicer Manufacturing pf 2 3,000,000 July 2, ‘2 we oT 
119 Rx 141 ROlg “4 Jan. 23 70 July 5 Standard Milling : 11,857,300 May 31, ‘23 74 
$13 75 % 83 7 Mar € xo May 21 Standard Milling pf 6,488,000 May 31, ‘2 gi 
OB 67% 135 91% 64 Mar. ¢ 47% July 30 Standard Oj! of California ($25) 231,089,000 June 15, ‘23 i7 M 
° 40% 38% 444, Mar 2 30% July 31 Standard Oil of New Jersey 500,449,200 June 15, ‘23 l " 
",4% 10514 120 1133 118% July 27 115 June 2 Standard Oil of New Jersey pf . . 199,972,900 June 15, '2 % 117 
Rome 6t 9 68 108% June 30 RD Jan 2 Steel & Tube pf . Res 16,842,400 July 1, ‘2: (is 
y 63% 45% 67% Mar 2 51 June 29 Sterling Products‘ (sh.) ? aoe 603,282 Aug. 1, ’2 ; be 









































American Cab 
1922 


Atlantic Refining paid 900% 





















Amount 





New York Stock Exchange Transactions — Continued 




















Inited States Smelti 


Inited States Steel ( 






















2 








srporation 


Inited States Steel Corporation pf 


tes 





Inited St: 


d States T 





10) 





Copper ( 


Securities Corporation 


508, 195,200 
360,314,100 


STOC! Capital Date 
Stock Listed Paid 
Stern Brothers 8% pf ), 837,800 June 
Stewart-Warner Speedometer (sh.) 475,000 May 
Stromberg rburetor (sh.) 74,959 July 
Studebaker Company 75,000,000 June 
Studebaker Company pf 9,450,000 June 
Submarine Boat (sh.) 765,920 Feb 
Superior Oi! (sh.) 451,708 Dec 
Superior Steel 6,000,000 Aug 
Superior Steel Ist pf 2,4 < May 
weets Company of America ($10) _seees 
“TENNESSEE C. & C. etfs July 
Texas Company ($25) June 
Texas Gulf Sulphur ($10) June 
Texas & Pacific 4 
Texas & Pacific Coal & Ot] ($10) June 
fexas Pacific Land Trust oe 
Third Avenue Jan 
ride Water Oil Dec 
Timken Roller Bearing (sh.) June 
fobacco Products, Class A May 
Tobacco Products Aug 
Tobacco Products pf July 
Toledo, St. Louis & Western trust certificates 
Toledo, St. Louis & Western pf. trust ctfs 
Transcontinental Oil (sh.) 
Transue & Williams (sh.) July 
Twin City Rapid Transit July 
Twin City Rapid Transit pf July 
UNDERWOOD TYPEWRITER 9,000,000 July 
Underwood Typewriter pf 3,700,000 July 
Underwood Typewriter, new (sh.) 1,946,275 
Union Bag & Paper 15,000,000 July 
Union Oil (sh.) 1,389,417 
Union Pacific 222,294,600 July 
Union Pacific pf 99,543,500 Apr 
Union Tank Car 18,000, June 
Union Tank Car pf 12,000,000 June 
United Alloy Steel (sh.) 905,000 July 
United Cigar Stores 7,396,500 Aug 
United Cigar Stores pf 4,527,000 Mar 
United Drug 35,460,000 
United Drug Ist pf. ($50) 16,321,850 
United Dyewood 13,918,300 
United Dyewood pf 4,500,000 
United Fruit Company 100,000,000 
United Railways I stment Company 20,400,000 
United Railways Investment Company pf 15,000,000 Jan 
United Paperboard . 10,105,000 
United Retail Stores (sh.) 632,411 May 
United States Cast Iron Pipe & Foundry. 12,000,000 Dec 
United States Cast Iron Pipe & Foundry pf 12,000,000 June 
United States Express 10,000,000 Mar 
United States Food Products. - 30,944,800 Oct 
United States Hoffman Machinery (sh.) 143,622 
l States Industrial Alcohol... ‘ 23,999,900 Sep 
l es Industrial Alcohol pf 6,000,000 July 
I es Realty & Improvement 16,162,800 June 
United States Realty & Imp. pf 8,027,200 Aug 
United States Rubber Company ‘ 80,996,000 Apr 
United States Rubber Company Ist pf , 69,000,000 July 
United States Smelting, Refining & M. ($50) 17,555, 750 Jan 
l Ref. & M. pf. ($50) 24,317,500 July 
1 
LI 
1 
| 











Van Raalte (sh.) 
Van Raalte Ist pf 


Virginia-Carolina Chemical (sh.) 


Virginia 


arolina Chemi 





al pf 
Virginia-Carolina Chemical, Class B (sh.) 
Virginia Railway & Power 
Virginia Iron, Coal & Coke 


Virginia Iron, Coal & 


V. Vivaudou (sh.) 
Vulean Detinning 
Vi 


can Detinning pf 


“WABASH ...... 
Wabash pf. A 
Wabash pf. B 




















Foundries paid 18% in common 
1922 


Car paid 10% in common stock on 


” 


ended June 36, 192% 
profits of $628,418, after Federal taxes, equiv- profit of $6, 


preferred dividends, to $1.30 a tion and 


LOCOMOTIVE C‘OMPAN 








les paid 20% in common stock 


in common stock on 








8,208,500 


»bacco (sh.) aioe 
acco pf 5,520, 
16,244,900 
30,775,100 
373,334 Jan 
80,000 
4,112,500 June 
$73,334 Feb 
21,568,400 Apr 
Jul 
Coke pf July 
Mar 
sees Apr 
63,824,100 a 
66, T00 Apr 





















































May 7, 


Electric peid 6% in apecia! stock on Oct. Packard 





on Dec 
Pan-American paid 25% in Class B stock on Class 
B stock or 


1923 

Manhattan Railway 

54%% in script warrants ° 

Manhattan Shirt paid 20% in common stock Dec 
999 


Motor Car 
2 


16, 1922 


hh 15, a A and Class 
It Rand paid 100% in common stock on 20% in Class B stock 
5, 1922 stock on Feb. 8, 


Waldorf System (new eee 
Weber & Heilbroner (sh.) 173,477 
Wells Fargo Express ($50) 12,900,009 
West Penn Company 22,500,0° 9 
West Penn Company pf 8,054,700 
Western Electric p 24,679,600 
Wester Ma $8,984,700 
W M 9,971,000 
Western Pz = 47,500,000 
Western Ps tailway pf 27,500,000 
Western Union Telegraph 99,817,100 
Westinghouse Air Brake ($50) 39,373,844 
Westinghouse E. & M. ($56) 85,776,450 
Westinghouse E. & M. Ist pf. ($50) 3,998,7 
2 33,613,800 
} pf 10,327,300 
Whit 460, July 
White 25,000,000 June 
White Oil (sh.) 959,046 . 
Wickwire Stee 434,800 
Willys-Overlan ‘ 56,615,125 Nov 
Willys-Overland pf 22,049,500 Oct 
Wils« 202,219 Mar 
Ww i 10,079,000 July 
w sconsir 16,147,900 
Woolw 65,000,000 June 
Worthing 12,992,200 July 
Worthington 5,599,900 July 
W hi 10,321,700 July 
Wright Aeronautic sh.) 224.390 May 
YOUNGSTOWN SHEET & TUBE (sh.) 987,606 June 
Alliance Realty paid 25% in stock on Dec. 5, 1922 International Harvester paid 
American Bank Note paid 10% in common stock stock on common stock on 
22 Kresge (S. S. Co. common 
“ on 
American Radiator paid 50% in common stock on ae ee yh. ae 


certificates 
on 


May Department Stores paid 


I.) de Nemours & Co. paid 50% in 20, 1922. 
Dec. 29, 1922. Nash Motors paid three shares 
Corporation paid 20% in stock stock and four shares of common 
1923 Share of common stock on 
General Baking paid 200% in common stock on Nationa) Biscuit paid 75% 
23 Dec. 30. 1922 
paid 100% 


on 





ing paid 60® in common stock on 
> 


ew 
30, 1922 





Tobacco paid 20% in common stoc 
Apri) 16, 1923 
Air 





shows net | months 


ended 





or six taxes, equivalent 


June 








Current Corporate Reports 


30 


after 
taxes, equivalent, 


Unfilled 


$25,770,750 common stock is com- dividends, to $12.19 a 
net profits of $468,690 or 69 ™W,000 shares of no par 
in previous quarter, and $299,- as compared with net loss 
a share, in the corresponding half of 1922, which, after 
1922 Net profits for the six ferred and common dividends 
June 3) «totaled $1,097,108, of $1,500,000 reserve for 
taxes, equivalent $1.90 a terments, left a surplus 
common stock is «ompared with six months period 
$4,688,031 June 
France Fire ENGINE Company } ec 31 Working ipital 
nonths ended June 30, 1923, re ind marketable securitic 
income of $397,041, after interest Corn Propucts REFINING 
before taxes mpared with six months ended June 30 
half of 1922 plus of $6,076,589 








snare 














a2 | ww 
i] SOO » 
we 1 160,100 
7 7 430 
wie 
=4 <4 ah 
1% 
' i 1,300 
s - 4.200 
; 401 soo 
> rept 900 
i4 4 0,200 
7 S%4 500 
mi 
‘ ia loo 
” 200 
thle 6,800 
7s 3, 000 
47 2.500 
io) sun 
1 yt 2 1m 
red 
4 oy 0.700 
1 s1%4 1 
70 
1K 
16- 
120 
bed % ital 1 Soo 
61 “11 yw at 
<# 2 24,100 
72 72 iM 
S4 n4 Md 
O77 107% 1H 
2M 30 1.00 
76 
113% 
it 78 + 2 700 
47 
7 47 
5) 
tH4y if4Ay 2m 
x” ; ‘A 
» ) wn 
SK 
si 
TI 
An 
(Hit 
1H 
a 
iT 
. 04 
3 (hu 
f tI 
67.800 
rr 
000 
thnk 
NC) 
100 
2, 2 
600 
mm 
iM 
2m 
41.800) 
100 
6,800 
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Marquette preferred paid $1 back dividend 
lov 


1 1, 1922, and $2 on 


oD 





alifornia paid 100% in stock on 
' 


Jersey paid 100% ommot 


in com. stock 


) paid 80% in stock Dex 20, 1922 


paid 50% in common stock on 


1 COom- 


Brake paid 35% ip stock on 


eas paid 25% in common stock on 





wz 

arne yr $4 sh (MM 
as npared s a 1D 
iY ¢ rresy joe 

; VE KS t } « i 
sure ‘) 25 ’ ol 
re f $10,125.88 x 
liscount X ent 

tock divider $8.4 


S05, 0 tM 


\ifemmn 


Ls 





UNITED 


(Figures after decimal repr 














Stock Exchange Bond Trading 


Week Ended Saturday, 


STATES GOVERNMENT LOANS 


esent 32d of 1 per cent.) 











Range, 1923 Net 
High Low Sz High Low Last Ch’ge 
101.30 100.00 LIB 100.6 100.00 100.00 —.5 
101 09.31 t reg.100.2 99.31 100.00 —.7 
us 98.5 98.1 5 —.11 
98.23 98.4 98.2 98.4 —.1 
9O.6 os.9 O82 8.5 —.2 
98.26 
98.3 97.30 97.30 
w9.3 96.24 1,404% Lib 98.8 98.1 98.2 6 
ON.28 96.21 34 Lib 
1942, reg 4 98.00 98.00 —.4 
00.6 97.25 1,941% Lib 3 , ‘ 98.28 98.19 o 
1 97.17 4 8.24 YS.19 1 
me 6.27 9 98.2 3 
OOo 06.28 2S 
. 08.4 98.00 98.00 —.5 
100.1 OS. 722% Treas 14s s, 1947-52. 99.23 99.18 99.19 —.3 
Total sales $8,040,900 
FOREIGN BONDS 
ARGEN 7s, temp cfs, '27.102% 102 102 % 
Argen 5s, 1944 84% 8I 81 4 
, Austr'n Gov s f 7s, 43,cfs 90% SS% 88 — 1 


Hit ri bo] 
16% 106% 2 
109% 106% oH 
0 7 Ls) 
91 13 
102 3+ 
101 33 
1G2) 45 








1% S3m «22 
( SS 255 
W% SS 264 


{2% 92% 32 
93% 1% 41 





Se 76 
93% 18 


100% 102 
100% 66 





104% 10% 69 


0 2 
99% 93 5 
mi, Oy 46 
sh S1% 14 
6 2 32 


95 





102% 100 13 
109% 105% 21 
if wg mH 16 

Ng 114 73 





119% 1104 1 


102% 100% 1 
101 99% 11 
107% 104% 10 
107% 101% 10 








80% SO 10 
me, 93% 14 
60 82 11 
6 ay > 
1H 72 
95 6 

92 19 

80% a9 1 
oO SO 20 
92% 86% 83 
102 99% T4 
104 10% 76 
2% 91 $5 
ps. 95 192 
1 

18 


ws 100% & 








CHINESE GOV R 5s, "51. 44 424% 14+ &% 





























City of Bergen &s, 1945..109 108% 108% 

City of Berne 8s, 1945 100 110% 4 1 
City of Bordea : 5% TT —3 
City 7 8S RS% y% 
City 74% TH+ UM 
City 76 746-3 
City 3 75% 7% —3 
City of Montevideo 7s, ° 86% STK + % 
City of Rio de Jan &s 91% 9K%— % 
City of Rio de Jan 8s ” wy - % 
City Sao Paulo &s,"5 6% 97 yy 
City of Soissc Si $1 —2 
City of Tokio 5s % HYA— & 
City of Zurich 8s, 110 110 — & 
Czechoslovak Rep 8s; 92 92%— % 
DANISH M s f 8&s,'46,A.107% 107% 107% + %®% 
Danish s f 8s, 1946. B..107% 107% 107% + % 
Dept of Seine 7s, 1942 8% 88% 4 — 1% 
Dom Rep 5%s, cfs.. &8 S7 &s& — 1 
Dom Rep 5 1958 ....102 100% 100%+ % 
Dom of C anada 5s, 1926.100% 99% 1% — %& 
Dom of Can s 101% 101% — %& 
Dom of Can 5s, 1931....100 9% wWy-— h& 
Dom of Can 5s, ‘52, ctfs. 99% 9 — & 
Dutch East Indies tis,"47. 97 16% 9%— | 
Dutch East 6s, "62. 96% 96% 16% — Kh 
Dutch E 1 3,trrets 92% 91% 92 — % 





FRAMERICAN I D 


7%s, 
1942, temp ctfs ‘ve 


89% 88 8S — 1% 





French Govt 8s, 1f45 . i 96 —1% 
French Govt 7%s, i941 G4 93 93 — 1% 
HOLLAND-AM s f 6s,'47, 

rets ~.... 30% T8% 79% — 4 
JAPANESE 4! 1925 93% 8 8. — & 
Jap 4%s, 2d ser, 4925 92 92% wmye— kh 
Jap 4s, sterling loan, ‘31 80% BOK 80%— k% 
Jurgens (A) Un Marg'’ne 

Wks 6s, 1947, int ctfs. T% 74% TH — 1% 
KING OF BELG ts, 1925 96 OH 6 ‘ 
King of Belg 7%s, 1945..100% 99% 994% — % 
King of Belg 8s, 1941. 100% 9% WK— & 
King’m Denmark 8s, ‘45. 110% 100% 110 + & 
King’m Denmark 6s, ‘42. 96% %% %% + % 
King of Italy 6%s, 1925.. 96% 96% 96% — 
King of Neth 6s, 1972....102% 101% 102 oe 
King of Norway 8s, 1940 109% 109% 100% 
King of Norway 6s,'52,cfs 98 97 Y7T% 
King of Serbs, Croats & 

Slovenes temp 8s, '62.. 65% 63% 64 — 2 








King of Sweden 6s, 1939..105% 105 105%+ % 
ORIENT DEV deb ts 
1953 certificates .... 92 91% 91% — % 
PARIS-L-M R Rts, ‘58.. 72 71 71 —1 
Paulista Ry ref 7s, ‘42, A 06% 96% 964%+4+ % 
REP OF BOLIVIA 8s, ‘47 87% 87 87%— % 
Rep of Chile 7s, 1942 944% O4 4 — & 
Rep of Chile 8s, 1926....103% 102% 102% — % 
Rep of Chile Ss, 1941....103% 102% 102% — % 
Rep of Chile 8s, 1946....108% 103 108%+4+ % 
Rep of Columbia 6%s, '27 91% 91% 91% + ° % 
tep of Cuba Ss, 1944.... 99 974 9 +2 
Rep cf Cuba 5%s, ‘53,cfs 019% 99% 9% .. * 
tep of Cuba 4%s, 1949.. 83% 82% 83% + 1% 
Rep of Haiti 6s, A.. 93 92 92 -—1 
Rep of Pan 5s, 53. rects 96 BL 9% — 1% 
Rep of Uruguay 8s, 1946:103% 102% 108% + % 
Rio Grande do Sul 8s, ‘46 94% 94 94 .. 
STATE QU’LAND ts,'47.101% 100% 101% _ .. 
Do 7s, 1941 enees10T 106% 107 
State of Sao Paulo 8s, "36 99% 98% ° 
Swiss Confed s f 8s, ‘40.1164 115 115 —1 


- KING OF GT BRIT 


Ireland cv 5%s, ‘'29.. 





112% 111% 111%#— % 





5%s, 1937 : ..1014% 101 101%— % 
of Brazil 7 is "1852 100% 100 100%— % 
Rs, 1/41. er %% WK WMYyY— | 
of BC Ry El 7s, 'h2 82 81 s1 — 1% 
of Mexico 5s, 1945. 52 bs | Mese— %& 
large ee 10% OW 50u% .. 
4a, 1954............ 31% 30% 31% —2 
Un SS of Cop 6s, 37, etfs 89 87 89 +1 
Total sales eee . $5,300,500 
STATE BOND 
N Y¥ 4%s, 1962, reg. ..110% 110% 110% .. 
NEW YORK CITY BONDS 
444s, 1966 100% 


100% 100% — 1% 
1004100 100 — %& 
104% 104% 104% _~—C«;j 
10414 104% — % 
$35 


44s, 1060 

44s, 1963 . oa 

4%s. 1905 ... 2+ 104% 
Total sales Sad 





CORPORATION ISSUES 


ADAMS EXPRESS 4s, ‘48 80 80 80 
36 


Ajax Rubber 8s, .. 94% 93% 93% 
Allegheny Val 4s, 1942 &S8 88 8&8 — 1 
Alaska G M 6s, B... 5 5 5 —I1% 
Am Ag Chem 7s, 1941.. 97% 97 N7% Ye 
Do 5s, 1928 9% W% WK— % 
Am Chain s f 6s, 95 94 m7 + & 
Am Cottor. Oil 5s, 63 63 63 + 1 
Am Repub deb 6s, St) 80 89 
Am Smelt & Ref 5 7 91 9 M9 + & 





Do 6s 1947 etfs 
Am Sg R 6s 


: 101% 100% 101% + kh 
7,temp ctfs.102 101% 101%— % 





Am T & T coi 4s, 1929.. 92% 11% 92%+ % 
Do col 5s 19.46 aie 98 97 oT «.. 
Do cv 4%s, 100% 100% 100%-— % 
Do cv 6s 115 114% 115 — & 

Am W W EI 84% + %& 

Am Writing Paper 634% 63% — 5% 

* Anaconda Cop 5 16% NTR 
Do cv deb 7 my, 9%— | 

Ann Arbor 4s iB% % 

Armour & Co 7 

A.T& SF % 
Do adj 45s, 1% 
Do adj -5s 1% 
Do cv 4s, 

Do TS 10% 

Atl Coast Lin 1% 
Do unif 44s, 1% 
Do 7s, 1930 ; 
Do L & N col 4s, jis 81% , 

Ati Fruit 7s, cts, . 20 - 
Do 7s, ctfs, stz amped 28 - 

Atl Ref deb 5s, 193 RH \ 

BALDWIN LOCO is, ‘40. 101% 1 % 

Balt & Ohio p | 3%s : % 


Do gold 4s, 1948 
Do cv 4%s 3 


Do ref 5s; 





FRE: 





August 4, 1923 


Range, 1923 
High Low Sales 


101% 99% 62 Do ts, 1920 
9 my Do Pit, J & M 3%s 
| 721 ou bo PL E&w'y 
35 Do 8S W Div 3 


“i Iw Tol Cin 











22 «=Barnsdall s 
87 Bell Tel of 
| $ Beth Steel 
16 Do pm 5 
} 51 Do s f fs, 
7s Do 5%s, ¢ 
16 Do ref 5s, $42 
} 41 Braden Copper 6s, 
7 Bway & 7th Av at 
18 Brier Hill St 
14 Bklyn Edisou 
14 Do gen tbs, ( 
7 Do gen 7s, C, I 
17 Do gen 7s, D, 140 
4 BRT ref cv 48, 2002 
+5 Do 7s, 121 easces 
35 Do 7s, 192), etfs of d 
if Do 7s, 1921, etfs, stpd 
14 Bklyn Un Elev 5s, 1950. 
7 


Bklyn Un Gas ref tis, 47 
19 Do v : 

Do 5s, é e 
Buff Roch&P gen 5s,'3 
Bush Term Bldgs 5s, 
Bush Term 5s, 1%. 











Camaguey 
Can South con 5s, 
Can SS Lines 7s, 1942-. 
Can Gen Elec deb 6s, '42 


Can Northern 7s, 1/40 
Do 6%s, 146 ° 
Caa Pac deb 4s, pe rpet. 


Car, Clinch & O 5s, 1935 
Do 6s, 1952 .... 
Foundry 6s, i931. 
Cent of Ga Ist 5s, “45 
Do 6s, 192° 
Do con 5s, 
Central Leather 5s, 
Central of N J gen 5s,’ 
Central New Eng 4s, 196 
Central Pacific 4s, 
Do 3%s, 1929.. 
Do T S Line 4s, 
Cent R R & Bke 
col Ss, 1037......-.. 
Cerro de Pasco 8s, 





Do cv 5s, 046. 
Do gen 4%s, 1992. 
Do Rich & A Ist 4s, 
Chicago & Alton 3s, 149 
Do 3%s, 1950.... 
Cc, B & Q Ist & ret 
Do gen 4s, 1958 
Do Ul Div 4s, 1949... 
Do Il Div 3%s, Ho. 
Do Neb ext 438 
Chi & E It gen 
Chicago & Erie 
Chi Gt West 4s, Ks 
Do 4s, Sept. "24, ani sub 
seq't coup’s attache d. 
Chi Gas Lt &C: Ls 
Cc, | & L gen 6s, 
Do ref 5s, . 
Do gen 5s, 6... 
C.M & St P gen 4s 











st: 





















etfs. 
Cin, Bana & Cleve 5s, 
‘ & St L gen 4s, 
Do deb 4%s, 151 
Do ref & im 6s, 
Do St L Div 4s 
Cleve S L 4%s, 1961 
Cleve Un Term 5%s, 1972 
2 Do 5s, 1973, temp ctfs 
79% 75 6 Col Industrial 5s, 193 
87% 81 18 Col & Sou 4%s, 
Col Gas & El 5s, 





1h). 





“ 
As 12 Do 5s, 1927, sta. 
RIS, 4 2 Commonw ‘th Pwr 
Mm% 69 2 .Com] Cable Ist_ 4s, 


7 Compan A Bar 7%s, 
% Con €oal (Md) ref 
® Consumers Power 5s 
2 Consumers Gas(Chi) 
; Crown Ck é&Ssf 
Cuban-Am Sug 4558, 
Cuba Cane Sugar de b Ss, 





DEL & HUDSON 7s, ‘30 
Do temp ps, 1937 
Do ref 4s, 1M 
Do conv 5s, 

Den Gas & E ref 43, 195 

Den & Rio G con 4s, 1956 
Do imp 5s, 12s.. A 
Do con 4%s, 
Do ref 5s, 





Det River Tun 4% 


Distillers Sec 

Mn 5s, 
Dom f 
Donner ; ieel s f 7 
Dul, So Sh & Atl : 
Dul & Iron Range °5s,": 
Du Pont de N 7%s, 1931 
Duquesne Light ts, I40 








E Cvuu Sugar 7%s, I 

Empire G & F 7 

Erie con 7s, 
Do con 48, 
Do gen 4s, 
Do conv 45 
Do conv 4s, 
Do con 48, 

Erie. Pa col 

Erie & Jersey 











6s, 


| RRE& . 52 1 Erie, Genesee Riv 

; 

| wy Wy 1 FARGO & SOU ts, 1924 
108% 103% 12 Fisk Rubber 8s, 141 
ms 91 2 Fla Cen & Pen con 5 
9 RON 1 Fla East CoastRy 4%s 
103 my 2 Francisco S 7%s,'42,rcts. 
87% 82 1 Ft W & Rio Grande 4s, 





CAL GAS & ELEC 5s, ‘37 
Sugar 7s, 142 


1 
1949. 


931. 
Ches & Ohio cv S48 1930 86% 
HLS 








A, °29. 


1930, sta 
M4 82 35 Do cv 7s, 1950........ 
106 «102 1 Cuba RR 1936. 
87 82 19 Do 5s, 02.......---- 








Det Un Ry con 4%s, 1932. 
Din Match s f T%s, °35.10¢ 


Total 


High Low 


101 
O4 


so 
104% 
109% 


101% 
113 
112% 
SO 
93% 
. 97% 
. 88 
101% 
101% 


0% 


Do 48, 1925 
Do 4s, 1934..... 
Do cv +s, 1932. 
Do ev 5s, 2014 
Do ref 4 
Do 4%s, 198. se 
Cc, M & Pug Sd 4s, 1940) 
Chi & Mo River 5s, 1126.. 
Chi & N W gen: , 1987 71% 
Do gen 5s, 1987 .101 
Do 7s, 1930.. ..107T% 
Do 64s, 1936... 107% 
76% Chi Rys 5s, 1927.. .. Ti 
82 76% 32 C, RI & Pac gen 4s, 1988S Tt®& 
83% 7 211 Do ref 4s, 1934.....-- 75% 
3 C, St P, M & O 5s, 1930 MH 
10 C, TH &S8S E ref 5s, "60 82 
100% 97 2 Chi Un Station 5s, 1963.. 9% 
Do 6%s, 1963.. 114 
Do 4%s, 1963. go 
Chi & W Ind con 4s, 2». 71% 
Do col tr 7%s, 1935....102% 
Chile Copper ts, 1932....100 
G ref 5s, 1956 96% 





102% 
. 6 
108 
100% 
Shy 
W2% 
1 85 


Le 












108% 
103% 


E ‘i aNM V &G con 5s, 99 








Hy 





mm ! 


100% 
O4 


SO 


108% 























107 





90% 
Rh 
= 


108 

1 
S4% 
91% 
S4y 
73% 


7: 
09 

108 

103% 
bd) 
6 
NO 


103% 


4% 
85% 


6 100 


S2 


Last 
100% 















107% 


1% 

Rei 
102 

Sti, 


108 
100 
8414 


92% 








Sales $31,7 


Net 
Ch’ ae 
%& 
hy 
» & 
- & 
\% 
2 
0 
% 
+ 1% 
& 
1% 


+ 


+ ° 


4+ 


l+] 


+ | 





|+ 





1+ 


} 














Rang 
Hig I 
65 ” BO 
01 } 
01% S 
1m) 
117% 
100 2 
115 1 
10 Ovos 
10 “> 
15, 
"9 : i 
ne pi 
% ) 
84% 7 
y 7] 
ee s% 
sf 
] 07 
102% 14 
a7™® 9 
2 KR 
101% 7) 
1% 
TM % 
H4™% 
82 
97 S 
4044 
Wo% 
gSu 8 
RN™% § 
+) 
Ty 
102% 11" 
" 














“9% § 
140901 
‘ s 
100 9 
100% 
M1% & 
RSX, N4 
2% SS 
guy 8 
“4% 9 
) 



































Pe te) a7 
| » ° 
02,4 Par Valu 

High Low Las 
ROL, BSH SS%& 
78% TSH TS 

H 003% 100 

45 61% 61% G1% 
Ry V7 7% 
r OK, mr 
2% 1 ols 

; 16 

2 4 

‘ 
07 in 

is v7 

3 82 Nb 
s+ 
Ho 

5% 95% 5 
N2 82% S2% 
oo W98 4 MN% 
OS'4 10N1, 10814 
oz™ 101% 10 

4 “4 4 
1 I ’ 

i Mrs mm 
#2 HO% tn) 
st S ( 

2 i? ‘4 iw 
st) NS SN 
it 4 M4 
78 76 77 
S2% SI% X2 
83% 82% Sa 
20% 19%) 1% 
wy AT 7 
4 w4 s4 

4 ‘ 
rf) 
4 
1.107% 107 107 
} 1.100% 100% 100% 
KN ST 87 
4 i 1 
s My My 
11% Hry 
s. TS ts 
‘ 77 Ti 
7 TH 
Ro S4 S 
101% 100% 100! 
7% OT v7 
118% 118 11S 
$s,"4 
2.10% 108 100 
{ MZ US% YS <8 
90.. 6014 5S kK 
Mi 42. RH TH BSH 
+s 3 } 
n 42..105 104% 10455 
fs $ wy WwW 
M s 2 § 7% 
M . $ 108% 105 
2%) iy 1% 
> 1 
24 100 1% 100 
3 1936 84% S4% 84% 
fsof d 84% 4% 84! 
s Wy Wi, fl, 
x3 x2, 42% 
1% 4 O4 
et 
‘ 
$ 









































K 
% 
% 














Transactions on 
























Philadeiphia 























Eastern Steamship 

















Stock Exchange Bond Trading—Continued 


High Low 
4% 4 














\ tis tfs 
cE Ss f os “4 
Ly f& xe > 
r ferm f s 2 
jrande W col 
aan 
l lat 4s iB) ; 
& My s f js 42 
& I ites Ned 
: L, | M & S gen 5s,'31 
I & ref 4s. 1029 
I & G 4s, 19 
Sst i Rky Mt & 
= e& S F I ge tis 
i 8 151 
[x i OL 
I js, 150 
i j . hoo 
Do pr 1028 
[> ts “oO 
I 142 
I ij 6s, 1955 
thLS W Ist 4s sD 
‘ vy 48 132 
Do Ist term 5s, Ith2 
2d inc 4s, 1s 
Louis Tran is, | 





St P & K C Sh Lot 
St P M&M Mont ext 
Saks & Co 7s, 1f42 
3 & A Pass 48, ‘45 
Vy & N E 4s,’s0 
& R ist 5s, 1926 
L, gold 4s,'i),stpd 
ref is 1950 

adj Ss, i140 

v fis, IMS 

on Steel Hoop sSs,“41 
& S F P tst 5s,°49 
Ol 7s, 1837 


if38, temp 





Sinclair Crude Oil] 5%s,°25 97% 





pur ge 
Sinclair P 


Rico Sug 7s, 41 
1D 


1st 
s, 1956.. 
Do Memphis Div 5s,’ 
So Ry, St L Div 4s, 1951 





Stand Gas & E cv ts, "26 98 


Stand Oil of Cal 7 
Steel & Tube 7s, 1 
Sug Est of Orient 7 





S1.. 
8, ‘42 


TENN ELEC ref ts, ‘47. 


Texas & Pac Ist 









Do La Div B L 
Third Av ist Sa, 1% 
Do adj ds, ‘60.. 

Do ref 48, 1000... 


Tide Water Oil 6%, °'34.102% 
Tobacco Prod sf 7s, 19248 .105 
Toledo Edison 7s, 1941..107% 














i 


























++ 








. 2000. 93% 
Tex & Pac 2d inc 5s, 2000 51 


Out-of-Town | 








Low. Last 
1 1 
1 1 | 
1 151 
7 7 
1” 1% | Sales 
SI 81 > Am 
1 M% : » > 
4 113% 114 2 Balt 
va 17 17 10 Balt 
Ss si 100 Celestine 
« 45% 45% 
~ 15 ie 
i 1 ™) Colonial 
‘ 4 131 Com 
100 4 
17% | is 
44 20 Com Trust 
47 | 38 Consol 
1tititg 156 Con Gas, 
14% (4 Con 
43 
24 i 7 East 
17 
" 
1g 
28% | 
13% 1 
ime 
































United 
} U 
| Wash, 
, 
$1,000 Balt 
14,000 Con 
3,000 
7,000 
5.000 Elkhorn (¢ 
3,000 Macon, 
| 11,000 Un Ry & El 
5,000 
| 8,000 
Low Last. | 
A 30 2,000 
6 1% 2 | 9,000 Wash, 
on “wn | 
" | 
vs 
NM 
44) 
seit 
vt | 
ti 67 | Am 
th 4) | nv Am 
73 73 i 497 Armour 
Le “wo } 610 Armour 
M NO 10 Armour 
{ iy “) Beaverboard 
: 33 | 180 Bassick 
Zig 2g 3,127 Boone (1) 
0 OK 7 
32 yy | (i, Bridgeport 
“tt om ! 25 Case 
i] 1) Central 
1% | +) Chi 
5 hn j 1M) Chi 
7 7 | 1,050 Chi 
410g Ptr 1M Chi 
soa) aa) 20 Chi 
‘ 7] t4 ! 10 Chi 
tis tis 115 Chi 
$ 4 | 530 Commonwealth Edison 
15 Consumers 
1 Continental 
q 20 Crane 
. ) Cudahy 
) Deere 
54 Diamond 
45 Eaton 
. 2) Earl 
74 74 2,000 Eddy 
22 22 100 Fair 
S33 x4 7 Gill 
a soe 15 Godchaux Sugar 
1g Ins, ") “0 Gossard 
1, 100 93 Gt 
104% 4 1OaAw om 
‘1 9) 40 ayes 
A in Ny 60 Hibbard Spencer 


Ts Ts 14) Holland-St 


Baltimore 


30 Arundel 








Fidelity 
Finance 
Finance 
Houston 
Maryland Cz 
Mfrs Finance 





Mer 
7 Monon 
i> Mt Vernon 
oo) New 
Northern 








Balt & Annapolis 


4,000 Consol Gas 444s 



































St 
sh, 

Tol Tr 3 
Twenty- 
imp i 


UNION BAG 


Un El Lt 
Union Oil 
Do ts 


Un Pac Ist 
Do Ist & 
Do cv 48 
Do ts, 1 


Un Tank ( 


ar eq 
Un Drug cv &Ss, Il 
Un Fuel Gas tis, 1956 
Un Ry In 5s,°26, Pit 


U S Hoff Mach Xs 
U S Realty & Imp 
U 7 


S Rubber 7%s 
’” 


I Ist & ref 5s 
S Smelt, refamM 
S Steel 5s, 1S 
n Stores Iv 

tah Lt & T 5s, A 
tah Pow & Lt 5s 


f ts 





U 
I 
{ 
U 


VERT SUG s f is 





Va-Car Ch 58 
Do s f 7s Is 
[ko conv 1037 


VA IRON C @é C 5s, 


Va Ry & Pow 





Va Southwestn con 
Do Ist 5s, 2005 


WABASH Ist 5s 
Do 2d ds, 1939 
Warner Sugar sf 7s 
Wash Water Pow 








Western Md 4s, 195: 


West Pac 5s, 1946 
W Penn i’ow Ist 7s 
Do os, A, “46 
Do temps 5s, E 
Do ts, 1058 


West Shore 4s, 2361 


Do 4s, 2361 reg 
W Un 
Do ts, 





Do R E 4%s, 150 


West'house E & 
Wheel & L E ref 
Do con 4s, Ite 


Wick Spen St! s f 7s 


Wilkes & East Ist 
Wilmar & Sioux F 


Wilson & Co Ist ts, 1041 


Do cv 7s, 931 


Do cv ts, 1928 





Winch Rep Arm 7%s 


Wisc Cent gen 4s 
Do S&D div & ter 


YOUNGST'N S&Tts 


Totai sales 


Grand Total 


Markets 























Virginian Ry Ist 5s 











Sales 


| 

| 1,012 Hupp Motor 

| 400 Hydrox Corp 

75 Hurley Machine 
120 Illinois Brick 

81 Ill Nor Utilities 
200 Inland Stee 

870 Int! Lamp 


1” Kellogg & 
295 Libby, M 










McCord 
Mi Midwest 


107 Midwest 


3,210 Montgomery 
136 Montgomery 
Montgomery 





National 
23 Pick 

184 Public 
130 Public 
Public 















| 10) Stand G 
| “iO Stand G 
"0.400 Stewart 





190 Thompson 


| 122 Union Light 
195 =| Do (% 
105 Do 7% 


275 Wahl Co 


281 Wrigley 


855 Yellow Mfg 
2,430 Yellow Taxi 


$3,000 Chi City 
| 5,000 Chi City 
| 3,000 Chi Rys Ist 
} 9,000 Commonwealth 
| 


Sales 
742 Abitibi 
399 Asbestos 
Do pf 
Bell Tel 





Do Ist 










} 

j 

| 

' 

| S11 Cons Smelt 

100 Detroit Lt 

| 181 Dom T* 

! 8 Dom Bridge 

i 116 Dom Glass 

| 200 Don rextiles 

| ) General 

| 30 ~Laurentide 
Mackay 

} 1,2 Montreal 
Montreal 
National I 

) Price Bros 
1, HH Quebec 
} {22 Shawinigar 
| 130 Savith | 
120 Spanish 

} 1 Do pf 

| Steel of 

j Twin .City 

| W aba sac 





Wayagzar 


70 Lindsay Li 
25 Lyon & Healy 
McQuay No 


Utilities 
170 Midwest Utilities 








7 Quaker Oats 
2,113 Reo Motor 





Pe 





8 EK 
Warner 
1,197 Swift & Co 

3,007 Swift International 


5.030 Union Cart 
} 360 Union Iron 








3 U S Gypsum 
05 United Paperboard 
10 U 8 Stores pf 
10 Wanner Malleabie 


180 Western Knit 
130 Wolff Mfg 


Brazilian 
#20. Brompton 
10 B E Steel 








Last 





" 
M 
Py 
js is 
8 s4 
“ i" 
: SS 
3s 
xv 
i i4 
> 7 
A 24} 
wt) “ 
Hi 
i 
; ; 
i 
t is 
a] 
s 
14 
+ " 
7 70 
4 b4 
ited Lis] 
" ") 
“ a”) 
. 
4 13 





wr 


Transactions on the 


WEEK ENDED SATURDAY, AUG. 4, 1923 
Trading by Days 

Stocks (shares) tonds (par value) 
bay's Sales industrials Oilg Mining Domestic Foreign 
Monday 17,765 aD ST 136, 425 $250,000 $39,000 
Tuesday 14,120 45,72 230,800 285, 000 68,000 
\Y ednesday 18,480 80,420 83.037 288,000 26,000 
Thursday 13,865 738,390 285,500 258,000 49.000 
Fridays Exchange closed 
Saturday 9,015 51,265 189,650 219,000 21,000 





























2 $1,300,000 








Total 45,610 926 
INDUSTRIALS 
Range, 1923 
High Low Sales High Low 
6 3% 300 ACME COAL 3% 3% 
103% 100 100 Aluminum pf 105 103 
1% 44 100 Amal Leather 15 15 
102 ony, 106 Am Cotton Fab 7° pf.101 101 
42 31 600 Am Gas & Elec, new 35 
23 20 1,100 Am Multigraph Co, w 214 
2: 20% 500 Am Stores 22% 
‘ 3% «61.406 Am Thread pf 5 
4th¥ 7 100 Archer Dan Midl'd C 3 25 
4 73 2) Armour & 74 74 
ott s4\y (00 Arm'r of Del 7 etd pf SUK 85% 
2% 1% 100 Atlantic Fri 1% 1% 
phy i% 100 Am Writing Paper i% i% 
10 BORDEN CO 1130 «1k 
3 800 Bridgeport Machinery 13% 13 
2 146 2%) British-Am Tob, reg 22% 2% 
2: 5 ..700 British-Am Tob, coupon 22% 
17% 12 1,100 Brit Int Cort x 16% 
ik&% 11% 200 Brit Int Corp, B 13 3 
10% ™m 1,000 Brooklyn City R R oe Labs 
1% 1 1,100 Buddy Buds, Inc 1% I 
“% Ww 300 CENT TER SUGAR 65 60 
41 1 200 Central Teresa Sug pf. 2% 2% 
111% 106% 1,100 Centrif C I Pipe, w i.. 15% 18% 
Fa) 100 Cheek C Mfg. Cl A. wi 35 > 
¥ 2% 200 Chicago Nipple, A 4% dy 
4 2% 1,100 Chicago Nipple, B 3% 3 
v1 2% iM) Chicago Steel Wheel pf 2% 2% 
107 «107 35 Childs pf. 107 =107 
644% 24% 400 Cleveland Motors . -» 28 264% 
232 «145 60 Congoleum Ce 207 202 
Ss 2 200 Cox S Cash Store 2 2 
38% 34% 100 Cuba Co 34% 34% 
87 20% 200 Curtiss Aeroplane pf 30 30 
135%, 7% 2,1Q) DUBILIER COND & R. 8% 7% 
N4 37 =61,500 Durant Motor . 4 42 
24 8% - 400 Durant Motor of Ind 10% 10 
10 FAJARDO SUGAR 97 97 
800 Federal Tel 6% 6% 
420 GILLETTE SAF RAZ.246% 242% 
1,400 Glen Alden Coal 68 6 
3,900 Goodyear Tire & Rub 10% 10 
2% 1% 100 HEYDEN CHEMICAL 1% 1% 
17% 12% 300 Hudson Co pf 12% 12% 
6% . 3% 1,000 Intercont Rubber 4 3% 
Mn 
3 1 106 KEYSTONE SOLETHER 2% 2% 
O T5% 175 LEHIGH VAIL. COAL 
SALES 76 TVA 
25 17% 100 Lehigh Pur Sec Co.. 19% 10% 
26 3 200 Lucey Mfg, A 4 3 
22 1 200 Lupton Pub, Class A 15 14% 
1% § 1,200 MESABA IRON % 6 
21 11% 1,490 Midvale Co, The, w i 15% 14% 
42% 31% 1,400 Munsingwear ot 31% 
70% WK 800 NAT SUP CO OF DEL 52 51 
112 108% 375 N Y Telephone pf L10% 109% 
24 14 200 PAIGE DET MOTOR 19% 19% 
RO 30 700 Peerless T & M 32% 30 
11 ’ 100 Pyrene Mfg cope OH MH 
°4% 2% 11,400RADIO CORP ......4. 3% 2% 
3% 2% 3200 Do pf. = cco: OR Ok 
50x 30 2,000 Reading Coal a- 46% 45% 
23% 14% +6900 wo right, w i 21% 20% 
2 a 600 Repetti Candy ee i 
20% 13% $=%:2,100 Reo Motors ack « 16% 16% 
11% o% 600 Roamer Motor Car...» 10% i0 
34% 47% 100 Rosenbaum Grain 8% pf 48 45 
284% 18% 300 SHELTON LOOMS ... 19 19 
0 14 7,000 Southern Coal & Iron. .18 i+ 
24% «+14 300 Stutz Motor Car....... 14% 14% 
21 17 200 Swift Internationg] .... 18 18 
1m 6s 10 Swift & Co 100 100 
19 12 100 TENN ELEC PWR 
6% 2& 200 Tobacco Prod Exp. 
ot 83 10 Timken Det Axle pf. . 
60 47 300 Todd Shipyards 
4% 100 UN PROF SHAR, nevv. 
a) 3,190 United Retail Candy 
20 100 U S Distributing 
1 300 U. S Light & Heat. 
WO) 100U S Metal Cop & S 
WK 10 Utah Pwr & L 7% pf 
12% 200 Univ Pipe & Rad Co w i 
57 100 Do pf w 
2% 1% 1,000 WAYNE COAL 
37 24% 200 Wm Davies, A 
STANDARD OIL SUBSIDLARIES 
19% t4 3,500 ANGLO-AM OIL 14% 14 
7% 2% = 1,000 Atlantic Lobos 3% «OS 
94 sO 90 BUCKBYE PIPE L 
237 207 20 CHESEB’GH MFG CO.: 23 
160 34% 1,800 Continental 3: i 
23 15% #6 Crescent Pipe Lin 18 17 
168 35 40 Cumberland Pipe Line.107 103 
117 95 20 EUREKA PIPE LINE.100% 100% 
78 57% GALENA SIGNAL OIL 3) 38 
44% 29% HUMBLE OIL 30% 20% 
ti 155% ILLINOIS PIPE LINE.158\% 158 
$2392 1,470 Imp Ofl (Can) coupon. 97% 93% 
1035 93 40 Indiana Pipe Line v7 96, 
24% 14 7,200 International Petroleum 154% 14 % 
168 125% 205 MAGNOLIA PETROL..135 129% 
29 «622% 100 NATIONAL TRANSIT. 23% 23% 
20 22% 100 NATIONAL TRANSIT. 23% 23% 
138 25 New York Trans 98 OF 
109% 97 10 Northern Pipe Line 104 104 
S5m% «48% 3,200 OHIO OIL 54% 48% 
325 9% 1,860 PRAIRIE PIPE LINE.100 Woy 
7OG §=6170 1,185 Prairie Ol) & Gas 176. 170 
212% 170 1030LAR REF . 180 FRO 





Net 
Last Ch'ge 
3% 
105 + %& 
15 oe 
101 
34% & 
20 — 2y 
2214 
3% 
25 hy 
74 + & 
Sly 1% 
1% % 
1% 
113 4 
13% ‘ 
— & 
- w% 
3 % 
8K%—- K 
1% 
60 15 
2%— % 
15% + 1% 
35 
4% 
a 
2%— 1% 
107 
28 
207 - 3 
- - % 
45 — % 
30 — 3 
7% — 1% 
2 — 1% 


10% — 
97 —23y 
64%— % 
243% — 2% 
6 -—2 
10% «se 
1% .. 
12% — 1% 
3%— % 


2% oe 
7% —1 
19% —- % 
3 — 1% 
14% 
6 — %& 
15 ° 
34 oe 
51 — 1% 
10% — % 
19% .. 
31 oe 
0% 
SH es 
3x se ts 
45% — 4% 
21 + %& 
1 ‘ 
16%+ % 
10% + % 
45 oe 
19 — & 
14 —.06 
14%— % 
1s —1 
100 6 — 1 


a 
a «ee 


23 —2 
+ 
18 + 
10g — 6 
100% — %& 
sh — 1% 
30% — % 
1sg8 —1 
oS + 
06 ==» 1% 
15% + 
135 +5 
Bk+t % 
238% + 5 
98 —? 
104 
 —5 
%+ 
171 + 
ik0 — 5 








Rangs, 12 


High 

1th 
8814 

116 








Low 
1 
tit 
4. 
4505, 
$f) 
Sle 


21 





1% 


10 


02 
C1 
02 


14 








O4 


Oo 


New York C 























Sales High Low 
$20 South Penn Oii 113 104 
10 Southwe Fa 23 s0 80 
20 South Pipe Line 96 “ 
80,700 Stand Oil of Indiana 51% 4% 
600 Stand Oil of Kansas 41% Sy 
1,700 Stand Oil of Ky, new 
10,400 Stand Oil of New York i 
25 Swan & F h 
9,300 VACUUM OTL 42% 40 
MISCELLANEOUS OILS 
10) ARKANSAS NAT GAS 6 6 
“Xi BARRINGTON, Class A 10% 10% 
1,200 Boston Wyoming sa so 
3,800 CARIB SYNDICATE 4% 3% 
1,400 Cities Service 134% 130 
2.100 Do pf 65 tis 
$15,979,500 Do com scrip So RS 
1,44) Do brs shares 13% 13% 
$,000 Do C scrip 77 77 
100) ODo pf B ny) ny 
1,900 Creole Syndicate 2% 
600 DERBY OIL & REF 8% 8 
1, 4M Do pf 3 
10,000 ENGINEERS PETE 
1K) Equity Pete Corp pf 
2,04) Esmeralda Oil 
SOO FEDERAL OIL ae) 9 | 
200 GILLILAND OIL Be 
5,500 Glen Rock Oil 70 
1,400 Granada 1 
5.900 Gulf Oil of Pa.« Mw) 
12,000 HUDSON OIL OS Os 
2,700 Humphreys 394% 25% 
1000 INTERSTATE ROYAL. .46 20 
25,150 KEYSTONE RANGER. .09 Ob 
00 Kirby Petroleum 2 1% 
2,40 LAFAYETTE 1% 1% 
900 Lyons Petroleum 63 oO 
300 MARGAY OIL wo 60 
1,700 Marland Oil of Mex 2 1% 
100 Mexican Eagle 4% 41% 
3,800 Mexico Oil 70 “o 
400 Mex Panuco 77 wo 
2,500 Midwest Texas 13 12 
100 Mountain Gulf Oil 1% 1% 
6,100 Mountain Producers 13% 12% 
34,700 Mutual Oi] v t ctfs ot) Sie 
3,000 NEW BRAD OIL, w i 3% 3% 
21,000 Noble Oil & Gas 10 10 
2,500 OMAR OIL & GAS 61 D4 
300 PEER OIL CORP 2 
1,600 Penn Beaver Cons. 1% 
4,500 Pennok Oil 6% i2 
1,200 RYAN CONS ... 3% 
¥,300 Royal Canadian, w i 3% 2% 
1,800 SALT CREEK PROD.. 16 15% 
400 Salt Creek Cons..... ra 7% 
4,800 Santa Fe Oj] & Ref 5% 4% 
400 Sapulpa Refining ... 2 2 
4,400 Seaboard Oil & Gas. 2 1% 
1,000 Southern P R R. a 08 
800 Southern States Oi) 14% 12% 
200 TIDAL OSAGE -- % % 
7,500 Turman Oil ...... coo a 6S 
100 VENTURA CONS ..... 23% 23% 
8,700 WILCOX OIL & GAS 5% OOM 
2,000 ““‘Y’" OIL & GAS....... .10 10 
MINING 
700 ALA-BR COL MET CO 1% i% 
100 Alvarado 3% $48% 
¥,000 Arizona Globe Co 15 10 
159,800 BELCHER EXT ; OG Te] 
2,000 Belcher Div ; 01 01 
1,000 Butte, N Y Copper (2 02 
5,900 Butte & West 1.00 7 
100 CALAVERAS COPPER. 2 2 
4,400 Canario Copper 1% l% 
10,000 Candelaria Silvei 7 Mi 
2,000 Columbia Emerald 2 02 
6,700 Consolidated Cop, new 2% 1th 
100 Cont Miners Ltd 4% 4%, 
1,000 Con Nev-Utah OF GG 
1,000 Cork Province oe 09 on 
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Ain Repvcrion CoMPANY, IN‘ for the qua 
ter ended Junc 30, 1925, reports profit 
of $728.45 be re Federal taxe but aft 
interest and a eciatior equivalent s4 
1 share earned on the 172,529 shares of stock 

val ympared with profit 

$5 a share mn 168,280 are r 
t! previou j rter ind L351 $ ] 
share yr the 114 share n tl rre 
ponding peri f 1922 

AME? AN I No COMPAD f x 
month nied ne st lie port 
ome f $858,087 ifter ux ley jatior 
Interest & equiva t fter refer? 
lividend to $7.31 a hare (pa a0) arnes< 
on the #4,fMo ’ ommon stock ompar 
with $515,542 $4.21 a share n $4,403,8 
com n in t ponding t | f 1922 
The r lidated balance } . e Tone 
i 1925 follow \ t land, buil 
machinery « $10,038,710 ir ntor 
$2,266,229 a“ int receivabl $1,219,466 
marketable nvestment $1, 328,06 ’ 
stock purchased for resa t my $4 
zen ash, $1,446,215, ca ind securit f 
pecial resery SIST,O10 lefer I ] 
jJusted harge RO OS total $16,669, 0% 
Liabiliti« preferred stock 1 

mon stock and r i 

paya reserves for t r ex 

l ‘ nd advar payment S077 

ferred dividends payab $67.4 ! 

ind pension fund and other s} i 

reserve $574,118 surplu $5,610,115 total 


$16,660, 960 





AMERICAN BoscH MAGNETO CORPORATION for 
six months ended June 30 reports bill 
ine f S6.075 4 n sO year 
iz ! ncrease f $2.21 ir yillings 
were £1,012 502 igauinst f 
Wz Net after inter ' t t i 
for first } f f 12 w approximately 
SU SS, 0000 r § i har I e 06 00H tres 

ipital stock inst deficit of $2 iM) for the 

ime period of 192 





Bhurre Copres x 24 MPA for six 
nonths ended Jume ( 192 report net in 
come f $44,021 ifter KX pense ix &6 
Ore receipt amounted t $45,565 The bal- 
ince ee " if Jun i yllow Assets 
plan quipment mines, & $5,213,496 in 
ve nent $175.00 rccounts receivable 
S35, 404 I S. Treasu note $203,275 ist 
S67, 400 ta 83.662 O44 Liabilitic ipital 
stock S5,.000 000 eserve for lepre ation 
S65 000 account i able ind reser for 
taxes £55.174 urplus $542 370 ta £3 

LeaTtu MPAN fo juart 

lun 0 é ‘ts deficit of $79,63 

ifter tae ind harges mpare with ir 
plu f S1,4M0077 of S447 i n pr 
erre toch n pr eding q ind deficit 
f s590.082 iy he econd quarter f we 

Profit) an« os leficit a f Jur Ww 
£4.04, 268 np i with $5,565,609 on De 
tI wee For the first half 2 irplus 
evtoa bene S1L.4101.340 fier taxe nd harges 
quivalent $4.2 share ne n 433 
is 1 utstancdine preferre atock n 
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pared wit lef t f $629,24 I the corre- 
ponding period of 1922 
DIAM MatcH COMPAN f x month 
0, 192 report net ir , f 
f il i : Fed il taxe 
¢ $4.52 } rned mn the 
it tandin i} tock « m 
F035 014 r $5.51 ir I r 
respondir period if 1922 
( I & | ( M juarter 























f I f $45,702 e total 
3 f x nth nd June 30, 

iv nted to fll t $9 
t “4 t rrespor nl f last 
t f $1.5 1d total ir- 

f $3,920,168 i com 

t $3,023,013 fair f $807,155 

\i s Com vy, La for three 
nt nded June , 192 report profit 

f &380,281 fter tax ur re for d 
I i r f plant and exhaustion of mines 
Operating earnings for e quarter amounted 
to $490,980 The general balance sheet as of 
June 0, follows Assets property, $5,514,- 
1 bonds, $1,213,381 lividend assuranc¢ 
fund, $1,040,570; loan yn call, $750,000 uc- 
ints nd interest 1 889; in- 
ventories, $344,916; bu to mint, 
$228, 787 prepaid inst 25 mine 


undistrib 
ther 
total, 


yrepay- 
29,585 


development 
ments and 


cash, $241 


items 
Liabilities, 


suspense 


206 $9,514,001 








capital s rccounts payable 

and tax re lividends payable 

$485,142 pital, $2,260 re- 

served an tion and mine ex- 

haustion e! for yperating 

equalization, $44,704; surplus, $988,890; total 
$9.514,001 

GENERAL RAILWAY SIGNAL COMPANY, for six 

ended June 30, 1923, reports surplus 

337 ifter expenses, interest, taxes 

Gross income amounted to $747,936 
B. I GooprRicH COMPANY, for ix months 
ended Jun¢ x0 1923 reports afte 


lividends 
total pi 
$12,699 


preferred 
bringing 
account up t 





tne 
sales for 

















period were $54,074,9 onsolidated 
balance sheet 1923, follows 
sets, casl ‘ bonds, $15, 
accounts rece ible $18,974, 
i inventori« 131 lue from em- 
ployes, $913,108 preferred stock in treasury, 
$1,456,400 in\ tment in sdvances, 
$4.9088.312 real estate equipment &¢ after 
lepreciation $31,288,216 leferred harges, 
£3.355.021 total $95,048,268 ibilities 
n ind ace ints payable $16,297,239 in 
iry accrued liabilities, $556,300 t mort 
onds £25 8&7 SOO reserves $1,530,088 
preferred stock $36,036,000 irplu repre 
ented by 601,400 fr par it ym 
nor 3 cK, employes é redits 
r ubscriptions t« stock not vet issued 
$513.212. total, $95,048,268 
vl \ HANN (COMPANY ris nontns 
ende May 31 1923 shows net income f 
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and Awaiting Payment 
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orate Reports 


$807,112, after interest, depreciation ieple- 



















tion and Federal taxes 

MONTANA Pow COMPANY and ibsidiaries 
for three months ended June 30, 192 shows 
surplus, after expenses, taxes and interest 
of $837,471, against $624,048 for the rre 
sponding period of 19 For the six months 
ended June 30, 1923, surplus was 21, 
against $1,235,282 last year 

New YORK CENTRAL RAILROAD COMI 
June, < vorts gross of 338 
against $29, 4 in June, 1922, an 
of $8,224,137, and net operating income of 











$8,963,584, compared with $04,347 a year 
ago, a gain of $3,559,237 he total gross 
for six months ended June 30, 1923, amounted 
to $213,676,256, against $164,408, ) in the 
corresponding period of last year, an in 
creas f $49,177,917, and net in- 





operating 
$39,679,191, compared with 
an increase of $14,099,706 





of 


come 
579,485, 











OTIs ELEVATOR COMPANY for six nth 
ended June 30, 1923, reports net income of 
$1,488,769, after depreciation, Federal taxe 
and reserves, equivalent, ifter preferred 
lividends, to $9.09 a share earns n the 
$14,227,800 common stock < witt 
$1,185,552, or $6.96 a share, in rresp ling 
period of 1922 Balance sheet as of June 30, 
if follows Assets, cash, $2,034,312: 1 Ss 
Treasury certificates, $4,008,056 notes reé 
ceivable bonds, stocks, &« $283,041 uC 
counts receivable, $4,497,113 inventories 
$4,711,315 plant account 
ferred ssets and expenses 








$30,585, 067 Liabilities, 1 











$610,146 iccerued taxes, &c., 
lividends, $382,040; sundry 
on open contracts, $3,342,372 
331; surplus, 33,971.583 apital 
727,800; total, $30,585,067 

PaciFic Gas & E.Lectrric Company, f 
months ended June 30, 1923, reports net 
ings of $1,967 3, which, after all ch 
including is equivalent t 





iepreciation, 
l 


a share on all the common outstanding 





PaciFic MiLuis, for the six months ended 
June 30, 1923, reports net profits of $2,759,485 
quivalent to $6.89 a share irned the 
$40,000,000 common stock outstanding Net 
sales for the same period amounted t 


$25,045,282 


PENN SEABOARD STEEL CORPORAT 
consolidated balance sheet as 
1923, shows Assets cash $134 





$83, 752 
inventories 


accounts 
$1,470,681 


receivable 
$602,302 











securities, $258,236 investment 
sinking fund, $1,233. plant nd juipment 
$10,313,258; other assets, $285,629 yttal, $13 
Liabilities accounts yavable 
accrued wages, $19,788 ecrued in 
$64,479 notes payable $2,614,788 


mortgage of subsidiary companies, $1,146,500 























reserves, $852,581 yutside stockholders’ in 
terest in controlled companies, $686,3 

ital stock (1,200,000 shares 1 par) 
317. surplus, $3,419,844. total, $13,241,390 
SOUTHERN Paciric System, for June 1925 
reports gross of $24,611,625, against $22,89% 
(OS in June. 1Y and net operating income 
of $5,195,001 ompared with $4,994,690 a year 
igo The total gross for si months ndex 
June 0, 1923. amounted to $133,023,159 
against $120,127,219 in the orresponding 
period of last year and the net operating 
ome wi $21,553,487 ympared wit 
(M252 

STEWART- WARNER SPEEDOMETEF (CORPORATION 
for three months ended June 30, 1923, re 
ports net earnings of $2,111,372, after taxes 
Total net earnings, after taxes, f the six 
months ‘nded June sf), vere $3.9239,346 
° 
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The Foreign Situation 


Continued from 


on a reply, was not indicated by the Premier, and was understood to 
be a matter still to be considered by the Cabinet. The effect, and 
the evident purpose of the statements to Parliament, aside from the 
obvious necessity of making some report on the situation before the 
Parliament adjourned to mid-November, was to put before the opinion 
of the world the position of the British Government. Mr. Baldwin 
said that Paris and Brussels would be asked to sanction full publica- 
tion of the recent correspondence between the Allies, and it was the 
Premier’s evident intention to make that record in some sense an 
appeal to world opinion against the attitude of the French. 

On the other side of the question, Paris professed to be pleased 
with the statements to Parliament; confident that Britain would not 
enter into direct negotiations with Germany, and convinced that 
delay over the question of the proposed joint note would result in the 
backdown of Germany and the realization of the greater part, at least, 
of the Franco-Belgian aims in the Ruhr occupation. Paris holds that 
it has nothing to fear from the publication which London desires. A 
special cable to THE NEW YORK TIMES from Paris gives the text of 
an official French résumé of the substance of the French note dealing 
with the Baldwin proposals. Read in connection with Mr. Baldwin’s 
statement, it brings out clearly the clashing views of the two Govern- 
ments. The Paris summary reads as follows: 

“The note in reply to the British communications first of ail set 
forth that the French Government was perfectly disposed to discuss at 
once with the British Government the German proposals of June 7, 
but that it was obliged to emphasize that these proposals contained 
no engagement by Germany to put an end to the resistance with 
which the Reich had opposed during six months execution of the Treaty 
of Peace. 

“The note replied in the fullest possible way to the diverse ques- 
tions which had been posed by the British Government, and stated 
that the French Government would be glad to reply at any future 
times to questions which the British might wish to address to it. But 
it recalled that after four years of waiting, of attempts of all kinds, 
of ultimatums never put into effect, of conferences proposed by the 
British Government of which the conclusions were never applied, and 
of successive moratoriums accorded Germany, France and Belgium 
were decided not to evacuate the Ruhr except in the measure of pay- 
ment made by the German Government. 

“ As for passive resistance, if Germany ceases it France will im- 
mediately modify the occupation of the Ruhr in such manner as may 
be judged compatible with the safety of the troops and of the engineers, 
and with the conservation of this pledge. 

“The French Government is convinced that if the British Govern- 
ment simply makes known to the Reich that it disapproves of the policy 
which ruins Germany and menaces Europe with ruin, everything will 
immediately be easy to straighten out. 











GEORGE A. FULLER Co. 


Building Construction 


We offer to clients the assistance of an experi- 
enced corps of experts and advisers in all fields of 
building construction. We are also prepared to 
assist in financing sound building propositions. 


Bacance Suet, as aT April 30, 1923 


Assets 


Current and Working Assets: 


Gant om Mie ond ie Tinmls..... own. oat cccccccesdovecs $1,531,979-41 


Bills Receivable . .. ‘ EET ee $51,406.09 
Accounts Receivable (Subject to Reserves). .............. 2,579;342-73 
Interest Accrued EPP ORT Ce yee ee rr ree rr ee res 31,886.62 
Plant, Material, etc. ; ad 0a de eine omen ei 286,276.12 
Deferred Charges, Prepaid Insurance, etc................ 1,546.28 

Total Current and Working Assets... ... 4:98 2,437-25 
Securities of Realty Companies wa ehesin eee eee Redes 535,000.00 
Stocks and Bonds of Other Companies ............... 787,888.48 
Liberty Bonds and New York City Bonds... ............ 1,051,187.50 
Loans on Mortgages. . Teor ee 129,000.00 
Investments in and Advances to Aff. Cos... ............ 297,108.61 
Real Estate, Storage Yards . ikea kine wehbe Hewirw 157,053.50 











2,957 1238.09 


Liabilities wee $7,939,075-34 
Current Liabilities: 

Accounts Payable... eT PCr Tee eee ee $ 455,497-64 

Reserve for Federal Income Tax, 1923 ‘ - 58,000.00 

eo Bee os bn Sen eae 14,248.24 

U. S. Realty & Improvement Company ............+..4-- $90,677.97 

Total Current Liabilities. ........... 1,118,423 .85 

895,000.00 


Liberty Bonds Borrowed 
Reserve for Contingencies. 
Capital Stock: Preferred 


. 1,105,071.96 





$1,000,000.00 


Common 2,000,000.00....,, . 3,000,000.00 
NS 2 ele oon tag aden adinciaes.¢ aeae ine 1,821,179.53 
$7,939:075-34 

OFFICES 


New York, George A. Fuller Bidg. Washington,Munsey Building 
Chicago, Marquette Building Philadelphia,.Morris Building 
Boston, Lawyers Building Montreal, NewBirks Building 
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“The French Government is in accord 


ment in thinking that Germany ought to 
bilize her money, balance her budget and er 
are words of advice which the Allies hav: 
1920, but all these efforts have been vain 
is not the consequences of occupation of t! 
the Reich itself. 


“As concerns the British proposals 


Allies of a complete plan for a definite ge 


the French Government desires to know 
allied debts is included. 

“With regard to the fixation of Ger? 
the French Government asks how the cal 
perts, whoever they may be, would be mor: 
made in 1921 and how the figures fixed to 
or fifteen years hence. The capacity of 
something essentially variable. 

“ According to Article 234 of the trea 
aration, after having fixed the amount 
studying from time to time the resourc: 
Moreover it is not to be hoped that any 
which the German Government would cor 

“To fix this capacity for payment 
poses the opinion of impartial experts, 
nationality of which it fixes. The Frencl 
what would be in this case the relation of t 
sion created by the treaty and what wi 
their opinion. How and by whom would th: 


Governments, by the Commission on Repara 


associated powers or by neutrals? The Gor 
very happy to see the American delegaté 
discussions of the Commission on Repa1 


Bonds 


They are highly regarded as ; 
suaded to dispose of them in blocks 
The outstanding incident in this clas 
drop of almost two points in the new 
lowing the winding up of the offering 
were undoubtedly due in large measur 
been holding them on their shelves, for a 
from that source had been disposed of 
of their loss. The strike of carme! 
of New Jersey was largely responsi! 
of that company’s 5 per cent. bonds 
with unusual interest because 
not to employ strike-breakers but to let 
barns, and attempts of a political elen 
franchise on that account may set a p) 
portance. 

The market for industrial bonds 
dent on individual developments. In tl 
market as a whole, some of the ind 
to reflect news or rumors as thei) 
panies were the most consistent of 
ground as a result of steady price-cuttins 
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annual report of the Virginia-Carolina C! 


ft th 


ceived with great interest in view 
in the 7 and 7!4 per cent. bonds of that cor 
of almost 214 to 1 was regarded as f 
of the President’s statement as to the 

The strength displayed by French 
the face of the critical European situat 
in French Exchange, were the outstanding { 
ernment list. This strength is felt to | 
the action of the respective sinking 
true that these funds alone could not 
last week if any widespread lack of 
bility of those nations existed. Other bo! 
and the general trend was toward slightly 
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the British Govern- 
lish her credit, sta- 
ye production. 


These 


yividg Germany since 
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? 


al ruin of Germany 


, but is the work of 


» elaboration by the 


financial settlement, 


juestion of the inter- 


apacity for payment 


made today by ex- 


than that which was 


u 


ould be still valid ten 


of the country is 


Commission on Rep- 
ages, has the task of 


apacity of Germany. 


ever fix the figure 


ist and realizable. 


Government pro- 
> number nor the 
ment asks it to say 
ts with the commis- 
‘tly the nature of 
be chosen—by the 
the Allies, by the 
would be naturally 


rs cannot be per- 
prevailing prices. 
was the precipitate 
Telephone 5s, fol 
These low prices 
dealers who had 
the available supply 


gained about a point 


Service Corporatior 
decline in the price 
is being watched 
company’s policy 
remain idle in the 
wark to revoke the 
country-wide im 


regular and depen- 
state of the bond 


rages seem as quick 


the sugar com- 

all of them losing 
raw product. The 
Company was re- 
suffered recently 
The current position 


nd the hopeful tone 
4S very encouraging. 
elgian 7'4s and 8s in 


the drastic declines 


s of the foreign Gov- 
irge measure due to 


is, nevertheless, 
market as it was 
o the ultimate sta- 
; class were quiet, 


Veils. 








Exports 
June— 
J SOR SAGAS e era $329,000,000 $32§ 
9 ee 335,116,750 260 
May— 
SO vrariele ced ats essa 319,000,000 
RR aa. eee ae 308,000,000 
Six Months— 
aS re 1,872,773,214 2.09¢ 
| NR lhe 1,821,100,834 1,421 


*Excexse of imports 


Our Foreign Tra 


Excess of Exports 


000 $1,000,000 
898 74,655,852 


000 *51,000,000 


} 


ta =) 


000 54,000,000 


*223,621,103 
400,508,380 
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ADVERTISEMENTS. 
j i TISEMENTS ee ADVERTISEMENTS. ADVERTISEMENTS 
cag GENERAL Open Security Market—Bonds ety 
CORPORATION 
UNITED STATES ES . S. Government » 
i Cumulative Preferred Stock “A” ae Coe Sicscdinapee ng ci 
: Annual divid: Consol. 2s, April, 1930 103% 104% , L 
u ividends $8 per aheve Conversion 3s rt 7 by 4 oo & Co., 120 Broadway, N.¥.C... Rector 6731 ns 
. sid 4s, 1925 amit : ; shilds & Co., 120 Broad iN Y oF 673 
2 twent . 1031 . F.C pe ttl cy : 
: A ‘ A ae oO re OC: com- ree ye is, 1932-47 100 04 100.10 G F Chile é Se.’ i reeewey: Sy: . Hector cen 
ap Rasa A ~ se ae uiberty 1s s 1932-47 on 19 Oa ¢ ‘ - Cc %o. 20 B 4 
poration serve important oe oe Liberty ist-2d 44s, —* = he . 20 C. F. Childs & Co., 120 owes oe vre Cc —— 6731 Wholesalers to 
sectio Among these companies are Liberty 2d 4\%s, 98.12 ae ert Cc. F Childs & Co., 120 Broadway, N Y.c sess. Gone 
i telnet ! Libs a i “3 o8 18 - y. Cate & Co.. 120 Broadway, N.Y.C comes 6731 AN 
Liberty ith 446, 98.72 $18.82 [. F. Childs & Co., 120 Broadw ’ c. or B B 
net mee ieee Company ae wrong 148, wn bz ‘ 70 c 3 Childe : oo 4 Broadway, NYG. “Roster pitt KS AND ROKERS 
“nus ania c anama 2s _ “ten ~ Go. 3 , Rs 
Penney! nia Edison Semnane emmy are 103 , © F Childs & 4 4 prcaawen, N.Y.C...Rector 6731 
y . t Co Haw n 5 v4 i Cc. F.C ao 94 roadway, N.Y.C...Rect 
York Haven Water & Power Co Hawaiian Sie Quot. on req. C.F. Childs So: 1S Breaeee wis Rector 6731 
New Jersey P . ag ‘hilippine 4s ) on bec 5 ae 2 oe. tae YC. r 
Binghamton Lt. F “ Light Co Porto Rico 4s pom geese. C. F. Childs & Co., 12 Broadway. N i G.. Rector 6731 
: sa. & A O Quot re . » @ , 120 Broadway, N.Y.C...Ree ” = 
cansuaky + Lt, Mt & Br. Co : on req. . F. Childs & Co., 120 Broadway, N. Ye oo py oO. 
ermont Hydro-Elect , "EDE aed 
ae” Goan RAL LAND BANK FARM LOAN BONDS 
yal Bid : : 
Price $100 Per Share, Yielding 8% re sii i hla Sats eesti rg ag ae gig Pome ae in America Dealing 
Be. land Best i% a7. © 2 m ’. F. Childs & Co 9 » a ae Baeclusively in Governm Bor 
PYNCH N Fed. Land cae Se. Se. w —-¢. F. Childs & Co 120 Broadway, NOV... Rector far | sl 
Oo Ved. Land Bank 4%s, ‘42, - ‘ >. F. Childs & Co., 1% ector 67 ew ¥ 
& co. Fed Land Bank a 1933." 2 68% = OHSC«CC«.CSéB«.« Chill é co. 120 Broadway, N.Y.C...Rector era] D — a gy eee po eee 
Members New York Stock Exc Fed. L: > 48, 143 a w% CEC 0., 120 Broadway, N.Y.C...R 7 anvens Chicago ¥ 
Stock Exchange Lk r Land Bank 4%s, "33, op.33 99% 10 C.F oa & Co., 120 Broadway, N.Y¥.C ee o tal St. Louls Cleveland 
‘ed. Land Bank Ss, * ¢ on . F. Child y vay. N.Y a © 
The R = Broadway, New York @ Bank iia, ‘41. op. "Sl, 102" 10% —G. F. Childs é Go. 120 Bresdway, NY ee e731 
e ookery 361 Broadwa FOREIGN tC TE - 4 en ae 
eae , . ‘ Wem, 
Chicago Milwaukee . oe INCLUDING NO 8 
es : ERNMENT ISSUES 
renee - N = NA Bid Offered 
: _ Argentine Recession 45 oy, i > 
Argentine 4s, 1896 (unification) come 0% Pynchon & Co., 111 Broadway, N.¥.C BONDS 
acesutinn Gn’ “45 Caras.untinteds 73 61% Pynchon & Co.. 111 Broadway, N.¥ e Rector 0813 
cancutinn be. (ated auaberan ae oe Hee, sume & Co., 111 Broadway, N.¥.C Rector 0813 
ccieatine He26 tamall, ealiaedy 78 2 7A en & Co., 111 Broadw ay. N.Y.C [red br OLSTER PRATT, 
, pram nchon & Co., 111 Broadway, N.Y.C cwereed ons j LES ’ 
. mo y Belgian Go 2 - ILL 
| RoBINSON& Co, ||| REZZ: Game: BOR Busts G & CO. 
Ne ) 4 Belgian Govt. (premium) 5s 10 13 a . &.. 111 Broadway, N.¥.C Rector 0818 INCORPORA’ 0. 
: ae pent o., 111 Broadway, N.Y.C Rector 0813 120 B 
y 26 Excuanoe PLAce Bolivian Gs, 1940 77 78 Pyncl ry yeti 
| New Yor« ~ nent ynchon & Co., 111 Broadway, N.Y.C -Rector 0813 PHIL A Ea 
j trazilian Govt is, ISS b , vse 
VMemberk New York Stock Exchan azilian Govt ro 1910 57% 38% Pynchon & Co., 111 Broadway, N.¥.C — ore eenaneetas 
‘ , Stock Exchange Brazilian Govt. 4s, 1911 ein Go Pynchon & Co., 111 Broadway, N.¥.C tered cois 
Inv EST _ ae Govt. Reces. 4s, 100 37! 3S —— & + sa Ht Broadway, N.Y.C eee cals 
» 7s M =N sraziiian Govt 4s, 1880 37 ra *s ra . Re hy Broadway, N.¥.C + s - a 
ENT SECURITIES Hrasilien Govt. 48° (recession 37% 38% C. B. Richard “& Co., 29 Bway, N.¥-¢ Led ‘ 
raailian Govt. 4%s, 1883 — oo - B. Richard & Co., 29 B'way, N.Y. wi ted 1 500 P b 
Brazilian Govt. 4%, 185s 10 Tf Fynchon & Co., itt Broadway, N.¥.C Rector os13 atts urgh 
Brasilien Govt. Se. 1805 ( Pynchon & Co., 111 Broadway, N.Y¥.C oe 
i Brazilian Govt. 5s, 1903 s =o Pynchon & Co.. 111 Broadway, N.¥.C Rector Osis 
—__} Brazilian Govt. 5s, 1908 ; be Pynchon & Co., 111 Broadway, N.Y Cc os pet Ss ens 
— . Brazilian Govt hs. 1913. 3 is Pynchon & Co., 111 Broadway, N. Y.c Tronser Gols 19 "| 
— - Brazilian Govt. 8s, 141 b+, ay —— & Co., 111 Broadway, N.Y Cc wed td 320 ‘t ‘e.. purged mag 81% et xi 
wi ‘w) ie * os ae S © r © ore * of : 
| CANADA: ynchon & Co., 111 Broadway, N.¥.C Rector 0813 1,007 Arkansas Naturai Gas.) ‘6 : "5 
) ~~ : 20 Jones & I hlin- =e ) ; ‘ 
Canadian Ss, 1925 97 , tar Gas. yr: B 24 BY 
| Sa, 1925..--.. ne oe m . f : 366 Lone Star Gas >= °4 
Canadi 5 o~ 4 ynechon & Co., 111 Broadws r.c "a ) j : 
cp ricnrpeco. || hi nse: 22 RISES He Ree) Sah ao 
. Canadian 5 ‘ s 58% eK *ynchon & Co., 111 Broac » N.Y.C .Rector » National Fireproof iM ‘3 
| Established 1847 | Saesdlan J SoS ght Bea Hr Brady: SS ptr a |S Oke Kut . i i 
; Canadian 54s, 1% ~ ps, ms *ynchon & Co., 111 Broadway, N.¥.C yeeros "100 Oki ‘leseent”" Oe i + 
. *s ~ . Mo. > iy . . oe 4%« \ © kle u al + ) : 
} 29 BROADWAY, NEW YORK |f | canuilan 201020 iii nig Pynchon & Go. I1l Broadway. N-¥.G... 1.2 Rector 813 15 oo win % 3 
, | Canadian 5s, 1926 anat “a 'ynchon & Co., 111 Broadway, N.Y¥.C po 4 1.000 P f these... 1 
| FO | Canadian 5%s 28 pats, mm Pynchon & Co., 111 Broadway, N.Y > "Rector 0813 ‘875 Salt Creek Com r: "7 
| REIGN —— Ha a = 100% Pynchon & Co. 111 Broadway, HR 3 oes 34 sax a Creek Consol 7 71 
B , Canadian d's, 1934 100 - ynchon & Co., 111 Broadway, N.Y.C.. ae a 527 Westinghou 4 4 
NDS - : 101 Pynch - » N.. -Rector 0813 527 Westinghouse A ral si) 
Canadian nee 1037 104% 1 on & Co., 111 Broadway, N.¥.C 2 ‘ pugs 5 33 
. s wm  - on 2 105% Pyncho . awe See < -Rector 0818 20 W eatingnowse Ss I Wi os 
. Canadi 5% . ~ ; — n & Co., 111 B j _ . : ™ 
| Quotations on Request Canadian ! sibs,’ So tg internal) 100% 101 Pynchon & Co., 111 dea Nye poner Se ‘ : 
Seas Whieshall f 48,’29(Vic., external) 101% 102% Pynchon & Co "11 Secadwer, N 4 yen os W hir 
. peerage ‘ p -Rector 08138 as 
| . 500 , : in to 
— —— 5s, mat, ist series 6u 72 Pynchon & Co., 111 Broad . in 
7 ean De, 1Y 2 erie 72 aT “ » ’ * : 3 
= _ - ) eee ’. 2d seri a 72 7H Pynchon & Co., 111 Broadway NYG . Roses oes ea 
o chi > ob and Dee. ii ast 2s Peach > way, N.Y.C Rector 0818 ‘ ae . Hig Low ast 
lean 8s, M. & 8. 117 yi Seashen . ge , 111 Broadway, N.Y.C Rector 0813 “5 , ee eee "er ty 
‘ - , on * "a3" 7 : 5 Commercia) ia ank i4 = 
pom ‘o., 111 Broadway, N.Y.C .Rector 0818 1 Lanston Mc Ra cs S 
Chinese Govt. 48, 1895 7 - 30. Mergenthaler Linotype 150 0% a0 
Chinese Govt. 5s, 1913 ; He 4 Pynchon & Co., 11] Broadwa i.¥.C "3 Wash Ry @ Ele 5” Wi (35 
y Chinese Govt. Hu-Kuang Ry. 5s rH i" jf Anes en ; = » aes broadway, N re oe oes xi a vader ~~ 7 fs 
’ 2 ynchon , ° iw a . éiieed ‘ q 7 
P “BOND TOPICS” CUBA hain aa ile ss y ha 
. BONDS 
' Cuban Govt. 5s, 1905 SO SS » ' 
: Our monthly, fre Cuban Govt. 5 { (inte KS on Pynchon & Co., 111 Br q wel ce piece ie 
os en seauedt fer Gechin & a Seve se, oes internal) 83% S6% eyacnen & Co., 111 reine NYG pastes ogg y & Elec 4 
° Cuban Govt. 6 917 (s. pe — = *ynchon & Co., 111 B may. NYC php 
A. H. Bickmore & Co. a; i017 (a pen). 93° 8° Pynchon & Go., 11] Broadway, N-Y.¢ Rector ben | 
11! Broadway, New York se | yi ne ae | 
- Republic of Costa Rica 1911 55 37 | 
; ! Ss, 1911 55 3 Pynchon & Co., 11 
— = COLOMBIA: ‘ , 111 Broadway, N.¥.C Rector 0818 | 
on ng “-* he HE SOLUTION 
CZECHOSLOVAK on Co., 111 Broadway, N.¥.C 
GEORGIA LI va | AKIA Rector 0818 O F A PROBLEM 
’ Czechoslovakia Premium 4%%s 25 28 ; Vi 
pGEORGIA LIGHT, | | sistoumatis Ema BBS Matted £ So: B AESy: RYE NN Se Sas taieas & aes 
TRANCE & Co., 20 B'way, N.Y.C....Whitehall 500 our Busi i 
| : ness 1s m 
‘ ———~ =. French Govt. 4s, 1017 > | cae io | 
we French Govt. 4s, 1917 ea ee practicalbyournewplan | 
French Govt. 4 117 Pynchon & Co., 111 Broad 4 N =< notes f 
geen © mah & CO ¥rench Govt. és, 1917. ... ( B. Richard @ Co.. any REC yitector obits of creating a substantial 
. . Trenc , . Ba . f ound ce C ..¥ ‘tor 0813 i 
74 Broadway ’ ces ~ + tee is. CB ' Ry as broadway. N.Y.C Rector 0818 income-bearing surplus 
Bowling Gree ‘ remium 5s C BRI & Co., 29 B'way, N.Y.C Whitehall 5% f ‘ a 
m 1454 a h 6s , . Richard & Co., 2% B’way, N.Y.C Whitehall mA und without draining 
French Sage Oe de, 1920 . 3. Richard & Co., 20 B'way N_Y.C Ww Shall 300 i 
: ~ rene * te >. B F } Vhitehall ; , 
——— | French ear” 1020 Pynchon 4 Co. IIT Hroadway. NYC. Hector O88 ee 
, — —— 2 ynek 20., roadway, N.¥.C Rec m c 7) 
Atlantic City El GERMANY: Foun 6 On, SS Eeeeeey, 25-0 Rector O83 —— ee | 
' ity ectric Co. Pfd. German Govt. 5s spe 
Utah Valley Gas & Coke 6s, 1935 GREAT BRITAIN - . Cc. B. Richard & Co., 29 B'way, N.Y.¢ Whitehall 500 We have issued 
West Pen E British Govt . laine this plan in 
a P OV Funding 4s 2? 2 my ~ i 
neee Go, POA: British Govt. Viton fe 82K > zyashen 4 Co., 111 Broadway, N.¥.C Rector 0813 | Getail _— plan in 
ritish Govt. 5s, 1927 o7 phon so., 111 Broadway, N.Y.C ) ta Yeon 
| | , : "ye y NY pes y business man 
. British Govt. 5 7 vs Pynchon & Co., 11 3 r, N.Y.C acser Se 
6 John Nickerson & Co. British Govt. 30, 1023-47 ~ a pas Co, 11] Broadway, N-¥.C Rector osis |_| nn. 
1 Broadway, N. ¥. Be British Govt. Exchequer 5% : : *ynechon & Co., 111 B vay, N.Y.C a . 
= » . owl. Green 6490. 0 exchequer +s "2% 93% BP so. peagues. 3-2-6 Rector 0st ; 
| . | 09 ; = Pynchon & Co.. 111 Broadway, N-Y.C Rector 0818 | Ask for Pamphlet AK-16 
inst Italian Govt 37 a7 
. = — Italian Govt. Ss Pre 51% 37% Pynchon & Co., 111 Broadw > | A 
i American Light & Traction Ramen Consolidated 5s —— tod 3% on te $ aa tx Broadway. N¥c ‘aoe rth | ™ none - ies me 
talian Treasury, 1925 7% 37 *. B. Richard & Co., 29 B’way, N.Y.C eaten nike ‘ 
: Northern Ontario Lt. & Pr. Stocks Kingdom of ‘italy ive. 1925 pant a Py B. Richard & Co., 39 wer: N Y. c brea ae ro Investment Securitie 
. ° $e ; » il mi ynchon Bro an’ Mw a ehall 500 
MacQuoid & Coad iaPan + Foe EF rcaage ve" NAR | | Sey Sae Seets Ccage 
Japanese Govt. 4s, 1951 (lar adie 
oa BS, ive : ge RC 7 ry, . “= 
dee Dee Yok tases Senatos Habances Govt: Int Gal}, BFR Bichon £ Go Ht Brondway. NES... Hector Og | ce 
) Jap nese Govt 1 t ~ = 25 - , o., r ad , 7 ~ ave ») an evelan 
25 Broad St., New York. Tel. Broad 7654 Jap. Govt. 2d se on by 1. p. irae ‘On 9% 93% Pynchon & Co., Ill Brendway NY eae ois 
OS rae ae - Sepennee Govt. 2d series 5. Pp ies _— Pynchon & Co., 111 Broadway, N.¥.C weeeed ons a P 7 - 
— —_— — 5 (small) 90 92 » : 
Japanese Govt. 5s, 107 ™ Pynchon & Co., 111 B ray, N.Y-C so 
: rn r “ eed 30V . 1907 TOK ROW Pynchon & Co., lll ones = y ee po 4 ; pa 
: ssociat ME os nner es DIVIDENDS 
EX 2 ! ENDS 
Gas & El . ion dont, . 1954 S% Pynchon & Co., 111 Broadway, N Y.C ; fa 
ectric Pfd. Mexican Govt. 58, 1809 + 313 Pynchon & Co., 111 Broadway, N.¥ c ester Osis iLYN 
MINTON & WOLFF Mexican Govt. 6s. 1923 aait aie akee ° Co., 111 Broadway, N.¥.C seen Osis BROOKLYN EDISON COMPANY, IN¢ 
} 30 Broad St., Tel. Broad NORWAY ? . - o., 111 Broadway, N.¥.C Rector 0818 oe eS 
- Broad 4377 Norwegian Govt. 3! { one ns 
m4 r 3%s, 1900 3 , pea , 
‘nein Norwegian Govt. 3%s, 1:02 4 - Pynchon & Co., 111 Broadway, N.Y.C Rec T “ogy gpa 
cei Norwegian Govt Yes, 1964 ++; Ar Pynchon & Co., 111 Broadway, N.Y.C eee ee ae eee ee eee 
— Seemed rs a 6 50% 52 Pynchon & Co., 111 B ggg G3 Rector 0813 24th, 1923, declar re ex 
Norwegian Govt. is. 1911 64 68 Pyncho ~ roadway, N.Y-< Rector 0813 ive leclared a regular qua jend 
eoowaane® Gove us ees 15 160 * sme ap : = _ pecadoes. hE c Rector 0813 of $2.00 per share on the capita! stock the 
Wi h . Norwegian Govt. Gs, 19 0 161 165 Pynchon & Co., 111 Broadway, N z< Rector 0818 Company uistanding, payable Septemt 
it a usiness Man’s Norwegian tiovt. ¢ "i 1921 a 168 c 2 ees & Co., 29 am i Ne re Fo recent 1923, to stockholders of record t , i ts si 
— ae ‘ 21 4 6 Cc Richard & Co., 2¢ Aencnre itena wn s 7 4 “a 4 ” 
L eo POI mo King. of, 8s. sk., "40.. 108 110 Pynchon & Co., 111. Broadway) NYC. Waitehall 500 |“ tor the 
unch mn sAND , Rector 0818 Checks for the above dividend wil! be n 
we Bees & 13.40 18.00. B. Richard § Go. 20 Bway, N.Y.C.... Whitehal 4 ec ana 
" i 17 Cc . a 2 . ~ . ite a 
—_— RUMANIA B Richard & Co. 2) Bway, NVC. Whitehall 300 : — 
Rumania Reconstructior \ iy 
tru on i%& hg C iB. Richard & © ‘ w IvCc 
amansa a Co., 29 B’way N.Y Whitehal) 500 $16,500,000 
Russian Govt 1926 » wes 
5 C mane ce “3 1921 rT) ri Pyne ~ _ ; = 111 Broadway, NY C Rector 0813 F — wo CunA 
ussian G Ext al os ' , chon Co., 111 Br my. N.Y.C : eer ond Guam : 
; seal Russiar t . = % = 2 lis B. Richard & Co., owas i .. ¢ . Rector 0813 Gold Bonds ~~» 1949 Pe 
Russias be rh 44 © B Richard & Go. 29 ced +e Whitehall 500 (External Loar 
AIAIE Rue siar 3 “ty - o Bp Bicherd & Go” 2 Bron oi ( Whitehall 500 Coupons due 
Kussiar os ett Me 11% C B Richard & Co Fwen N ip: Whitehall 500 Bonds will t oS eae 4 
Ruesian ixternal 4 - Y4 Jl &. B Richard & Go. 29 B ay, N.Y wiiittehall 850-1. flee on ana af pale Sm yrenaetation 
Russian E externa ry “tf hy 11% ( B. Richard & Co 9 te = ~ > i Whitehall s)) on and after that date 
= Kussian Govt _—— ~ - % iIty C. B. Richard & C ) Bw N / Leer rerige pees 
v loa ’ 1 Pynchon & Co i * Bectwar ¥ < Whitehall 500 SPEYER & co. 
y« Rector 0813 New York. July 31. 192 
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GOVERNMENT ISSUES—Continued 
SANTO DOMINGO REPUBLIC INDUSTRIAI I 
Rid Off Bid Offered 

bominican Republic Js. 1958 1%, 100 Pynchon & Co., 111 Broadway, N.¥.C Reetor 0813 | FRANCE: 

SWEDEN Midi Ry. of France tis, 1920 Wig 1 R 8 
= ps be laris-Orleans Ry. of France fis «y ) Rect ( 

Sweden, Kingdom of, 6s, 19359 WwW Pynchen & Co., 111 Broadway, N.Y.C tector O813 

SWITZERLAND MEXICO: 

Swiss Confederation 34s (gold) 18% Pynchon & Co 111 Broadway, N.Y.C tector 0813 , pagan ge Reduc. & Mines C 

Swiss Confederation Ss (8. f.) D1 «1184 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Ge, Tass Za Rec 

URUGUAY . 21 T | 

soon . LOCAL PUBLIC UTI 
Uruguay Govt. 5%s,. F.,M,A.N t® { Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
itruguay Govt. 5s, 110 ; 7 Pynchon & Co, 111 Broadway, N.Y.C Rector 0813 Bid Offered 
Nruguas Govt. Ss 1M 1 A Pynchon & Co., 111 Broadway, N.Y.« tector OSI13 Atlantic AY R R Co f 

3rooklyn gen. 5s OS 8 a) s 
MUNICIPAL ISSUES ee ee ae . 
ARGENTINA Brooklyn imp. 5s, 1934 7 ie a Ree 
Buenos Aires 5l2s, 106 $2 4 Pynchen & Co., 111 Broadway, N.Y.C Rector 0813 — — r Pog 1950 ee ne 0 N.Y. Rector 
tuenos Aires gold 5s, 1915 (£10) — 52 Pynchon & Co., 111 Broadway, N.Y. Rector 0813 | fironx Gas & Electric 53, 1960 . N.Y Rec 
Huenos Aires gold ba, tid (ido) 34 Pynchon & Co., 111 Broadway, N.¥.C......Reetor 0813 | Broadway & 7th Av. R. R. Co 
eecestedige a ce 1908. ! t= a Pynenon & Co., 111 Broadway, N.Y.¢ Rector 0813 con, 5s, 1943 : 6 6 N Rec 
pty a o Pynchon & Co., 111 Broadway, N.Y. Rector 0813 B’way Sur. R. R. Co. Ist 5s, ‘24 tit 7 N_Y.¢ Ree 
AUSTRALIA Erooklyn, Bath & West End 
Brisbane Gigs, 141 7 Pynchon & Co., 111 Broadway, N.¥.C Rector 0813 Spr de reece ae aie o Secs 
(Jueensiand d¥%s, 125 st x Pynchon & Co 111 Seaaaeene N.Y.C Rector 0813 I a — & Newtown R. R an . Res 
AUSTRIA brooklyr City R-R. Co.1st 58,1 0%: 84 I N Rector ¢ 
= rec ) Gas 5s +) 1 Ww I " N.Y.( Rector @ 
Vienna 5s ( Bb. Richard & Co., 29 B’way, N.Y Whitehall Ow eonkien _ R R © sgt 4 7 ¥4 Re 2 
BRAZIL Brooklyn, Queens Co. & Subur 
s SO } I N.Y .¢ 
Velatas, City of, MW1i¢J.&D.), 5 $7 ( : hon & Co 111 Broadway, N.Y.C Rector 0813 oc Bae ‘ —— Co. & Subur 
Rio de Janeiro os, 1H ‘2 hon & Co., 111 Broadway, N.Y.C Rector O813 ‘ban con. 38, 1941 , 65 . i N.¥.¢ R 
Sao Paulo 5s, 1907 i 7 hon & Co., 111 Broadway, N.¥.C Rector 0813 Brooklyn Rap. Trans. Co. 58, °45 7 : R 
sao Paulo 5s. 1905 3 hon & Co.. 111 Broadway. N.¥.C Rector 0813 cg agg oi rs . oy 
Sao Paulo tis, 1943 83% Sd hon & Co., 111 Broadway, N.Y.C Rector 0813 | Brooklyn Rap. Tr. Co. 4: z. 3% Ned Ree 
v Paulo 8s, 1936 08 ’ n & Co.,-111 Broadway, N.Y¥< Rector OS13 Brooklyn Un. Elev.R.R i 8 y.¥ Rec s 

tao Paulo Ss (ex Dutch issue) 78 8 hon & Co., 111 Broadway, N.Y.C Rector 0813 Brooklyn Union Gas 5s { y.Y R 4 
CANADA . brooklyn Union Gas tis, 1{47.. 1% \ ( Re« 

— Brooklyn Union Gas ev . aE Re 
Crigar » id y I Co., 111 Broadway, N.Y.C Reetor 0813 Brooklyn Union Gas cv EF Re 
Caigary tis, 197 9 Co 111 Broadway, N.Y.C Reetor 0813 Cent. Union Gas Co.(N. s Y Reet 4 
‘algary 7s, 1928 102 ; Co., 111 Broadway, N.Y.¢ Rector 0813 Col. & ‘th Av. R. R, 5s, 1993 1¢h 4 } Res 
i.dmonton, Alberta wh 7 Co 111 Broadway, N.Y.C Rector 0813 Com. W. & Lt. (N. J.) 47 8! } Rect 
Edmonton, Alberta, ro) Th) Co 111 Broadway, N.Y.C Rector OS13 Coney Isld. & Bklyn R 4s 7 y Reetor 
(it. Winnipeg Water 52 os Co., 111 P N.Y.C tector 0813 Con. Trac. of N. J. 5s, 77 v.¥ Rector 08 
Gt. Winnipeg k.. ater if 2 Co., 111 Broadway, N.Y.C Rector 0813 Dry Dock EF. B'way & Bat 2.66 \ Recto 
Maisonneuve < mt Co lll Broadway, N.Y.C Rector 0815 Sdison Elec " 3 s 0 SS “ ects x 
Maisonneuve (Mont.,Que 0 100 Co 111 Broadway, N.Y.C Rector 0813 a —- = ae a os 7 10) oy oe te 
Montreal, City of, os, 14 ~ Co 111 Broadway, N.Y.C Rector 0813 > zabeth Plainfield & Central 
Montreal, City of, 5s, 1956 t i Co 111 Broadway, N.Y.C Rector 0815 Jersey Ry. 5s 1950 - “i y.C Rec : 
toronto Harbor Com. 4%4s, 10%: x8 t Co 111 Broadway, N.Y.C Rector OS13 Equit ‘Gas Lt. "Co. (N.Y.) 5e,'3 F ry Re ct S 
Winnipeg 5s, 192 1s J hon & Co 111 Broadway, N.Y.C Reetor O813 42d St., Man. & St. Nich "AV. a rah . 
mer , an Ry. Co. 3s, 1930...... 7 v.¥ R 
-ZEC HOSLOVAKIA - Gas & Elec. of Bergen Co. is, 49 {2 ty —honteentllp 
Karlsbad 4s 17 C. B. Richard & Co., 29 B’way, N.Y. Whitehall 500 Hoboken Ferry 5s, 1946 Nt ‘ ’ ( Recte 9 
Frague 4s 18 22 ( I Richard & Co., 29 B’way, N.Y. Whitehall 500 Hudson County Gas is, 14 ’ Rector 08 
a , Hud. & Man. R. R. Co. 4%s, ‘57 72 s t 
GERMANY Jersey City, Hob. & Pat. 4s, ‘4 “ Re Os 
Berlin 4s i2 4 ( B. Richard & Co., 29 B’way, N.Y.( Whitehall 500 Kings Co. Elec. Lt. & PCo.5s°37  ‘s Kee ‘4 
bbresden &s 7 ( Bb. Richard & Co., 20 B’way, N.Y.C Whitehall 500 Kings Co. Elec. Lt. & Pow. Co 
Frankfort Ss ) s C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall] 500 prior mtge. 6s, 17. ° 110 yf Reet 

4% 12 $ C. B. Richard & Co., 29 B’way, N.Y.C . Whitehall 500 Kings Co. Elec. Lt. & Pow. ¢ 
Munich ¥s $ t Cc. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 conv. 6s ‘ 10. Y.( It 
Stuttgart Ss 7 f C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 Kings Co. Elec. R. R. 48, 149 t4 “ee t 
HUNGARY Kings Co. Light Co. Ist 5s, ‘54 7 y.C s 
- - Kings Co. Light Co i " v.Y¥.¢ 
Budapest %s Cc. B. Richard & Co., 29 B’way,. N.Y.C Whitehall 500 Lex. Av. & P. Ferry R. R. 5s," 12 y Rec Tt 
DENMARK Long Isl'd Ligh 'ii.z Co. 58, 1936. it 
Copenhagen 43, WAY 74% 7 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 | fone Isi'd It ~ meee 
AZAPAN: Manhattan R u , Rect . 
‘ukio. City of, 5s, 1952 7 75% Pynchon & Co., 111 Broadway, N.Y.C......Rector 0613 Nassau Elec sa Y.4 tect 
‘ Nassau Elec i N.Y A Re R 
STATE ISSUES Nassau Light a . w.¥ Rector 0 
CANADA New mentortom Gas Co. 5 ; ‘e 81 . NYC Rector Of 
Alberta 4 Lid P hon & Co., 111 Broadway, N.Y.C tector 0813 wowar Con ee ee ee Des 0 : N.Y 4 Rector 0 
As, | 102 s I hon & Co., 111 Broadway, N.Y.C Rector 0813 Newark Pass. Ry. Co. 5s, 1930 s N Rect 
a 3 s ty bon & Co., 111 Broadway, N.Y.C .Rector 0813 Newark Terminal Ry. 5s, 1955 SY Ly. Rect . 
7 yy ’ I hon & Co., 111 Broadway, N.Y.C Rector 0813 N. J. & Hud. R. R. & F. 48, *50 i N ‘ Rect 
i nce hs p41 ; i hon & Co., 111 Broadway, N.Y.C Rector 0” N. J. Pow. & Lt. 5s, 1936. S4 D R 
- 8 4 t Pynchon & Co., 111 Broadway, N.Y.C Rector OSi. N. Y. & E. R. Gas Co. 5s, 1!44 $ , Ru 
wy “ Pynchon & Co., 111 Broadway, N.Y.C . Reetor O8i3 N. Y¥. & E. R. Gas Co. 5s JTS Ne 2 N ‘ t 5 
10 101% Pynchon & Co., 111 Broadway, N.Y.<« Rector 0813 N. Y. Gas, E. L., H. & P. 5a,’48 7% I Nv.c Res 
100 101% I hon & Co., 111 Broadway, N.Y.C Rector 0813 | ee Ee. L., H. & P. prior 
To 10 P hon & Co., 111 Broadway, N.Y.C Rector 0813 mtg. 5s, 140 . 5 Rect 
I hon & Co 111 Broadway, N.Y.C . Rector 0813 N. Y. & Hoboken Ferry 5s, SZ \ Rev 
6s, Pynenon & C« 111 Broadway, N.Y.C tector OS13 N. Y¥. Municipal Ry. if 82 ( Y ( R 
6s, M. & N , Pynchon & Co 111 Broadway, N.Y.C Rector 0513 N. Y. & N. J. Ferry s R 
Prov Hs, 1931 02 ) Fynchon & Co., 111 Broadway, N.Y.¢ Reetor 0813 N. ¥.@N. 3.8 Reet 
d 6s, 1941 - ; ” Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 N. Y. & Q. Elec. Lt “ ‘ 
lvitish Cotumbia 44s 97 S14 Pynchon & Co 111 Broadway, N.Y.C Rector ts N. Y. & Q. Gas Co. SZ > 
ritish Columbia 4s WSle " FPyncnon & Co 111 Broadway, N.Y. Rector OR15 N. Y. & Richmond Gas Ist ref 
Kritish Columbia As "a ” Pynchon & Co., 111 Broadway, N.Y. Rector O8135 6s, 12 eosee : s , R 
British Columbia 5s v9 " Pynchon & Co 111 Broadway, N.Y.‘ Rector 0813 N. Y. & Westchester Lt. 4s 2004 7 J ( Ree 
Gritish Columbia 414s, “ 7 Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0813 ne BS ee gad gy ( 
Brit'sh Columbia 514s 100% 10114 Pynchon & Co., 111 Broadway, N.Y tector OR1S “pact acehes et Ry. 4s, 1948, Dy m af 
British Columbia 6s, 100 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Pat erg? ae aie Be tah S ‘ 
British Columbia ts 100% «(101 Pynchon & Co 111 Broadwa N.Y.C Rector 0813 Public Gary mv "Ce a ar NJ fis an ‘3 
British Colum tis, 25 «100 01 Pynchon & Co., 111 Proadwa N.Y.C tector O813 Pub. 8 -"s rh : of N .%. i ae ‘. 3 
British Columbia 5s 444 A I ( & Co., 111 broadway, N.Y.C Recter 0813 : ms. s as Elee "Lt rs Pp a ' 
British Columbia Gs, 1141 105 106% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Queens’ pa r “El _ = 1952 i “wo F 4 
Colony of Newfoundland 5'4s,'39 0s 0 Pynchon & Co., 111 Broadway, N.Y. Rector 0813 | Richmond Lt. & RoR. Co. 48,°52 os 
Colony of Newfoundland .s,'42 08 WIE Pynchon & Co., 111 Broadway, N.Y.C tector O815 cae 5c agg A , R- R rep r N. ¥) , 
Colony of Newfoundland 6%s,'28 102! 103% Pynchon & Co., 111 Broadway, N.Y.C Rector O815 oe seal nerds ctfs * 1919. 
‘olony of Newfoundland 6% 6 1 11M Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 South po b R. R. ee , 
Manitcba 5s, 1926... ‘ Mm Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 South “ahd G.. E. I eT: Y .« ) 
Manitoba » 142 1M ( Pynchen & Co., 111 Broadway, N.Y.C Rector 0813 South. Blvd. R. R. Co. 5s, ( C : 
Manitoba tis, 192 - 10% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Stand. Gas Lt. Co. of N.Y ( , yo - 
Manitoba 6s, If 114 s Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Steinway Ry. Co. 6s, 1122 » WW 4 
Manitoba tis, 1 . 11 10 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Third Av. Ry. Co. (N. Y.) 58,'37 N 
Manitoba tis, 1 M.&N {rs ") Pynchon & Co., 111 Broadway, N.Y.C -Rector OS15 Third Av. Ry. Co. (N. Y.) 48.'60 4 ’ 
Manitoba tis, 1931, M. & N 101 105% Pynchon & Co., 111 Broadway, N.Y.C tector 0813 Mth St. Crosstown Ry. 5s, 1{t" y 
Manitoba ts, 1931, J. & J if 4, 103% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 23d St. Ry. js, 1962... > ie ate. 
New Brunswick 51% 20 % 100% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 Trent Gas & Blec. Co. 3 0 ‘ 
New Brunswick 62 04 & Co., 111 Broadway, N.Y.C Rector 0813 Tre “een (N j ) St. Ry. Co.ns,’38 ‘ ¥. 1 .f ms 
New Brunswick a9 104 & Co., 111 B » NS tector 0813 1 page Ab oo. of N. ¥. bs 1082 7 ) r US 
New Brunswick a & Co., 111 Broadway, N.Y.C Rector 0815 United Eee ae Pa a 6 
Nova Scotia tis, 104 Pynchon & Co 111 Broadway, N.Y.C Rector 0813 Westchester R. fax “6 ‘ « 
Nova Scotia tis, 100%, 101 Pynchon & Co., 111 Broadway, N.Y.( Rector 0813 Westchester Lighting Co. 5s, "50 05 a 
Nova Scotia is 1g W Pynchon & Co., 111 Broadv . aoe Rector 0813 Yonkers R 2. Co. ds. 1946 35 ‘ ( Ros > 
Nova Scotia 10% 1% Pynchon & Co., 111 Broadway, N.Y.( Rector 0813 ‘ 
Nova Scotia 1013 2 Pynchon & Co., 111 Broadway, N.Y.¢ Rector 08135 PUBI It UTILITY 
Nova Scotia 2% 103% Pynchon & Co., 111 Broadway, N.Y.( Rector 0813 P 
Ontario 4s, On; 7 Pynchon & Co., 111 Broadw N.Y.C tector OR13 Bid Offered 
Ontario is, Wi 17% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 : sie A st Gs. 1990 nt 1.) 
Ontario dy Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 —— Th tls ' be fe oe “4 e ‘ * 
Ontario 100% Pynchon & Co., 111 Broadway, N.Y.C . Rector 081: ‘Ala becca Pow. Co. Ist 58, 1940. - rife re 
Ontario is Pynchon & Co., 111 Broadway, N.Y.C .. Rector ™: ~~ ‘Gae & Elec ts, 2014 E : ; ae 
Ontario > 1H) Pynchon & Co., 111 Broadway, N.Y¥.C Rector 0813 Aen Lt & Trac. §s. M. & N. 25 103 : ° 
Ontario H91Z 100% Pynchon & Co 111 Broadway, N.Y.C Rector 0815 Am. Lt. & Trac. tis, 19725. 1) ( 7 
Ontario 101% 102 Pynchon & Co., 111 Broadway, N.Y.C Rector O81? Am. Pow. & Li. serial 6s, 2016 2 , 5 o 
Ontario L107 US Pynche & Co., 111 Broadway, N.Y.C Rector 0813 Appalachian .Pow. Co. Ist 5s. ‘44 87 a : ¥ 
Ontario Ay «tH Pynche & Co 111 Broadway, N.Y¥.C Rector 0813 Appalachiari Pow. Co. 7s, 1036 ’ ( Tex 
ontaric tl 2 Pyr & Co 111 Broadway N.Y. Rector 0813 Arkansas Lt. & Pow. 8s, I! N.¥.< aa 
Ontario 14 10 Pynehon & Co., 111 Broadway, N.Y.C Rector 0813 Asheville Pow. & Lt.Co.1st 5s 2 Y.« I 6 
Ontario 1 4 2 I hon & Co., 111 Broadway, N.Y.C Rector O817 Buffalo Gen. Elec. Ist Ss, 1939 ’ ‘ cal ; 
bee I hon & (« ill Broadway N.Y.C Rector 0813 Burlington Gas Lt. Ist 5 81 . ry ; : 
‘uchec is I hon & C« 111 Broadway, N.Y. Rector 0813 Burlington R. & Lt. Co 67 f y < i 
(yvele uf Fy n & Co 111 Breadway oe fn tector OR1S Butte Elec. & P. Co ; w.¥¢ I 

askat , S I I & Co., 111 Broatway, N.Y. Rector O81! Canadian Lt. & Pow. 5 7 v4 , 
Saskatchewan 3s n & Co 111 Broadway i» & Rector O81: Carolina Pow. & Lt. Ist 5 9 v « , 
haskatchewan 5s, { ch & Co., 111 Broadway, N.Y tector 0813 Cedar Rapids Mfg. & , OF < | ¢ 
Saskatchewan tis, 4 f Pynct & Co 111 Broadway N.Y.¢ Reetor 0813 Cent. N. Y. Gas & E. Ist 5s 41 R5 ( i 
saskatchewan 6s, 1 2% Pynchon & Co., 111 Broadway, N.Y.C Hector ¢ Cent. Pow. & Lt. 6s, 1946 M I + 
Saskatchewan j CO% Pynchon & Co., 111 Broadway, N.Y.( Rector O81 Citizens Gas of Ind. 5s, 142 Nt . yu | 
-askatchewan fis, 1925 100 0 Pynchon & Co., 111 Broadway, N.Y.( Rector 0813 Cities Service, Series D RS nf N Ha 
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Current Corporate Reports 


of $307,187, 
&c., as compared 
come of $105,058 im the 
for the 
as compared 


income 
Motors CoRPoRATION, for six months 
reports urplus of 


interest, Fed 


(JENERAL 
ended June 30, 1923, 
£38.179,504, after depreciation, 
and preferred dividends, equiva- $547,510, 


eral taxes 
putstanding 


lent to $1.84 a share earned on < in the corresponding period of 
COMPANY, 


value, as 


20,646,327 common shares of no pai Postum 


compared with surplus of $27,403R28, or $1.35 
4 share, on 20,553,683 common shares out- 
in corresponding perioa of 1922. 





tanding 
New Jersey ZINC 


» 0017 - 
ended June “0, reports net income of $2,077, VANADIUM 


jiation, depletion, &c 


O10, after taxes, depre months 


as compar 


ter and $1,753,645 In second quarter « &S | pletion, equivalent to $1.03 
Owens Bo” .Le Company and subsidiary com- | on 373.334 shares of no pat 
panies, for six months ended June 30, 1923, | compared with $15,566, 
shows net profits of $2,238,303, after expenses | first half of 1922. 
and Federal taxes, equivalent, after pre- YouncsTowN SHEET AND TUBE COMPANY, 


ferred dividends, to $2.90 a share (par value 


$25) earned cn the $16 
with $1,929,153, or $2.43 a share, 


quarter 





as compared 

in the corresponding period of 1922 
Prerce-Arrow Motor CarR COMPANY, for the 

three months ended June; 


tion, taxes, 


Net income 


CEREAL 
iaries, for six months ended 
show net profits of $1,637,355, 
and Federal taxes, against $1,5 
Company, for quarter half of 1922 


iy 456 evious quar ail al 
i with $1,8%.456 in previous q come of $887,13 


After prefe 
to $3.68 : 


share 
30, 1923, reports net no par common, 


CORPORATION 


ended June 3, 
1, after depreciation 


snde st 92% 
131,200 common stock, ended June be , 1 os 2 

: dated net income of $3,556,624, ae —— 
tion, depletion, interest, 
rred dividends this is cmabvelent 
earned on 987,606 shares of 


afte 


first half of 1923 totaled 


with 


or 4 cents ¢ 





ADVERTISEMENTS. 


ADVERTISEMENTS. 





Open Security 


Market—Bonds. 





PUBLIC UTILITIES—Continued 


Bid Offered 


Cleveland Elec. Ulum. 5s, 1939 28 wn Pynchon & Co., 
Col. Ry., Vor & Lt. Gs, 11 o7 bake: Pynchon & Co., 
Col. Ry., Lt. ¢ - 8b 87 Pynchon & Co., 
Col. St. Ry 86 88 Pynchon & Co., 
Consumers t'cv Wy 9% Pynchon & Co., 

6 6S Pynchon & Co., 


Cont. Cities | 
Cont. Gas & 





. 192 fH® Wy Pynchon & Co., 
t. Co. te, 140 100 Pynchon & Co., 























Dallas Pow. «& L . mn 
Ivayton Lieht Co. Isté&ref. 58, °3% “4 John Nickerson 
Dayton Pub. Serv. Ist 7s, 12 {Wig bt John Nickerson 
n Gas & Elec. Ist & ref 
On 195 , - esses 85 blll Pynchon & Co., 
Detroit United Ry. 8s, 1941 106 107% Pynchon & Co., 
Kast St. L. L:. & Pow. Ist 5s,’ 1 bea Jonn Ni kerson 
Economy Lt. & P. Ist 5a,8.s.,"5 v2 Hs Pynchon & Co - 
Electric Dev. Co. Ist 5s o5 i Pynchon & Co., 
: re G & Elec. and Empire 
“one ist we 1M eeececces Pynchon & Co., 
Elmira W., Lt. & Ry Pynchon «& Co., 
Federal Lt. & Trac. 5 Pynchon & Co., 
Fort Worth P« Pynchon & Co., 
Galveston-Hous. E Pynchon & Co., 
General Gas & Elec Pynchon & Co., 
General Gas & Elec. bs 034... so OW. O Pynchon & Co., 
General Gas & Elec. 5s, 27 4 ow Pyne hen & Co 
General Gas & Elec. " Y 76 SI Pynchon & Co., 
General Gas & Elec i 87 Oo Pynchon & Co., 
Gee rgia Lt., Pow a 100 Pynchon & Co., 
Georgie Lt Pow 74 xO Pynchon & Co., 
Georgia-Caro ina Pow. 5s, 1992 74 it Pyne hon & Co., 
Great Wester: Power 5s, M6 my, ‘We Pynchon & Co., 
. t Te Spokane) tst e 
10 Ay arcag te oe , : 2% 4% Johu Nickerson 
Houston Lt. & Pow. 5s, 193!. Ha o Pynchon & ¢ 
Yo. 05 nit gs Pynchon & Co. 
Hydraulic Power Co. 58, 1951 iM y ‘0, 
Idaho Power Co. Ist 5s, 1947 87 Pynchon & Co., 
Indiana Power 7T%s, 1941... 100 Lime any & = ‘ 
Indianapolis Gas 5s, 1952 St 7a can hon & 20., 
Knoxville Ry. & Lt. Co. 5s, "46 80 S2 — 2 a 
01 , 5 03 HM *ynchon o., 
Laurentire Power Co. Ist 5s... 9:3 § yne . 
Mad. River Pow. Co. Ist 5s, ‘35 97 wn Pynchon «& Co., 
Memphis St. Ry. Co. 5s, 145 75 78 Pynchon & Co., 
Middl West Utilities Ss, 1940 102 104 Pynchon & Co., 
Minn. St. Ry. & St. P oe," MM Pynchon & Co., 
Miss River Pow. Co. 3 Pynchon & Co., 
Miss. River ow. deb 102 Pynchon & Co., 
Montreai Lt., H. & P W2% Pynchon & Co., 
Montreal Lt., H. & P 05 Pynchon & Co., 
Montreal Trarmway Ist bo Pynchon & Co., 
Nashville Ry. & Lt. 5s, 92 Pynchon & Co., 
Nashville Ry. & Lt. 5a, is Pynchon & Co., 
Newport News & Hampton . - 
; Gas & Elec “, 19 7H 7? John Nickerson 
Nebraska Pow Ry yo 6s, “49 mm 101 Pynchon & Co 
Niagara Falls panes 6a, 1932 102% iH Pynchon & Co., 
Niagara, L & Ont. Ga, 195 97% ORY Pynchon & Co., 
Northern Ele trie Ist 3s, 1939 RT at Pynchon & Co., 
Northern Ohio Traction & Light ; 
secured 6s, 1926 WS Pynchon & Co., 
Northern Ont. Lt. & Pow. 6s,’: uy Pynchon & Co., 
Okla. Gas & Elec. 7%s, 141. 5 Pynchon & Co., 
y . Pynchon & Co., 


c 
Omaha & C. B. St. Ry.Ist 5 


Pacific Pow. & Lt. Co. Ist aa q “ , 
Pa.-Ohio Pow. & Lt. 7s, 140 i] Pynchon & Co . 
Pa.-Ohio Pow. & Lt. 8s, 1930. y 5 Pynchon & Co., 

; Pynchon & Co., 


Pa. Pow. & Lt. Ist 7s, 1951 
Pennsylvania Utilities fs, 
Portland Gas & Coke Ist 
Provincial Lt., H. & P.tst 5 
Provincial Lt., H. & P.ist 
Puget Sound Electric 5s, If 
Puget Sound Pow. & Lt 7%s, 
Rio de Jan Tr, Lt.&P.1st 6s," 
Rio de Jan. Tr., Lt. & P. 5s, ° 
Rockford Elec. Co. Istéref.5 


John Nickerson 
Pynchon & Co., 
Pynchon & Co., 
% John Nickerson 
w.o Pynchon & Co., 
104% Pynchon & Co., 
NM John Nickerson 
RG Pynchon & Co., 
ow Pynchon & Co., 
93 Pynchen & Co., 













St. Paul City Ry.Cable Ist 3 é ; 
Salmon River Pow. Co.ist a) Pynchon & Co., 
Seattle Electric ist 5s, 1930 os Pynchon & Co., 
Seattle El 5s, 1929 bt Pynchon & Co., 
Seattle-Everett ist 5s, 1939 sd Pynchon & Co., 
Seattle Lighting 5s, 1949 82 Pynchon & Co., 
Schenectady Ry. Co. Ist 5s, 1H6 60 67 Pynchon & Co., 
Shawinigan W. & P. Ist 5s, “34 oy 101 Pynchon & Co., 
Shawinigan W. & P. ist 5%s.'0 999% 101 Pynchon & Co., 
Shawinigan W & P. Ist fs, "SO 108% 105 Pynchon & Co., 
Southern Canada Pow. tis, 1°48 6 9&8 Pynchon & Co., 


STK SOK Pynchon & Co., 









Southern Pub. Utilities 5s, 1945 
Southern Wis. Pow. Co. 5s, 198 74 76 Pynchon & Co., 
Texas Pow. & Lt. Ist 5s ST 1 w Pynchon & Co., 
Tacoma Ry. & Pow. Ist imo) lS oO John Nickerson 
Toronto Pow. Co.,Ltd.,gen.5s,°24 %7 fs Pynchon & Co., 
Traylor Engre.Mfg.Co.ist 5s, ge 101 John Nickerson 
Tri-City Ry. & Lt ist&ref.5 ot) 91 Pynchon & Co., 
United Lt. & Ry. Co. Ist f 87% a Pynchon & Co., 
United Lt. & Ry. Co. 6s My fn Pynchon & Co 
Union Elec. Lt. & Pow 

ext. 5s, M. & N 1933 9% iW Pynchon & Co., 
Utah Val. Gas & Coke tH #1 * John Nickerson 
West Virginia Utilities ts, Br SS No Pynchon &@ 
Wisconsin Edison 6s, “1924 99% 100% Pynenon & Co., 
Wisconsin Blec. Pow. 7%s, 145. 107 108 Pynchon & Co., 
Wis. River Power Ist 5a, 11! x8 sh Pynchon & Co., 

RAILROADS 
Bid Offered 

Akron, Canton & Youngstown,’30 = &} 8s Pynchon Co 


TRUS 82 N4 Pynchon 


Allegheny & Western 4s, 
anti 1934 =~ 3 Pynchon 


Atiantic & Birmingham 5s, 

Atiantic & Yadkin 4s, 19 76 78 Pynchon Co., 
Atlantic City R. R. 3%s, 1929 100 101 Gardner Co., 
Augusta Terminal 6s, 147 100 W.O Pynchon Co. 
Austin & Northwestern 5s, 1941 mK WO Pynchon Co., 
Beech Creek R. R. 43, 1936... es W.0O Pynchon Co 
buffalo & Susq. ist 4s, 1965 76% 77% Pynchon Co. 
Butte, Anaconda & Pac. 5s, {44 88 0 Pynchon Co 
Can. Atlantic (Grand Trunk) Ist 

con. 48, 1955 ° 72 T3% Pynchon Co 
Can. Northern Ry. 4s, 1930. SSly ao, Pynchon Co., 
Can. Northern Ry. 54s, 1924 oo% 100% Pynchon ; 
Can. Northwestern 44s, 1943 sti 87 Pynchon Co 
E t’ynchon Co 


Carolina Central 4s, 149 

Cent. Ark. & E. Ist 5s,J.& J.,°40 
Cent. Branch Union Pac. 4s, 
Central of Ga., Mob. Div. 58,'°46 
Cc. & O. North.Ry.5s,A. & 0.,°45 
Central Pacific is, M6 

Central R. K. Banking 5s. 1937 
Central Vermont 5s, 150. 
Chattanooga St. 4s. J. & J 7 


Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 
Pynchon 





chi ind & L. 4s, 147 bad | SS Pynchon Co 
Chi., Ind. & L.gen.5s.M.&@ N tt SO SI Pynchon Co 
chi., St. L. & N. O. 3%s, 1951 77 79 Gardner Co 
chi. & Alton 3s, 14 2% Tq Gardner Co 


ho oe) 2? 
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C., T. H. & 8S. E. 58, 1960 
Choctaw & Memphis —* on 
Cin., Ind. & West. 5s, 
c. &. Ci & i. Gin Springticid 
& Col. 4s, M. & S., 194 
Cc Cc Cc. @ St. L., eas 4s, 
J. & J., 1939 
c., C., C. & St. L., Cin.& Wash 
é Mich 4s, J. & J., 1991 
Cleve. Term. & Val. ist 4s, "5 
Current River 5s, 1927. ° . 
Dul., S. S. & Atl. 5s, J & J.. 3 
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G. R. & Ind. 2d 4s, A. & O., '36 
Gr. Trunk Pac. 4s, "39 (Alberta) 
G. T. Pac. 3s & 4s, all issues 
G. T. Pac. (Alberta) 4s, 1942... 
G. T. Pac. (gtd. Dom. of Can.) 
gen. 40, 1962 ...... es2e6 
G. T. Pac. (gtd Dom of Can.) 
| = Ferer ae 
G. T. Pac., Mtn. & "Prairie Sec- 
tion 49, 1965....... . 
G. T. Pac., L. Sup. 4s 
Grand Trunk Western 4s 
Grand Trunk Western 4s 
Gt. N. Ry. of Can. 4s, 
Gulf Term. Co. (Mobile) . 
Gulf & Ship Island 5s, 1%52.. 
Houston Belt & Term. 5s, 1937 
Ill. Cent. West Lines 4s, 1951.. 
Ind. & Louisville ist 4s, 1956. 
Jacksonville Terminal 6s, 1967.. 
Joplin Union Depot Ist tgs. "40. 
Kanawha & W. Va. 5s, 105 
K. C., Mem. Ry. & Bridge bs, 20 
K. C., Mem. & Birm. 4s, 1934 
K. C., Mem. & Birm. is, 1934 
Ky. & ind. Term. unstpd.4\%s,'61 
Ky. & Ind. Term. 4%s, 1961... 
Lake Shore & Mich. So. 3%s, °97 
Long Island R. R. 4s, 1949. 
Louisiana & Arkansas 5s, 1” 
Louisiana & Nor'west R.R.! $,’1; 
Los Angeles Union Term 6s, 
Louisville . Je a Bridge 4s, 
Louis, N. A . & Cin. 4s, ‘55 
L. @N. § be, jt.4s,J.4&J.,°52 
Macon, Dublin & Sav. 7s, 1{47 
Macon Terminal 5s, 1965 
Maine Central 5s, 19385.. ° 
Manila R, R. S. Lines 4s, 1 
Mil. & North. Ist 4%s, J.&I 
Mil. & North. con. 4%s, ¢ 
New Orleans & Gt. Nor. 
New York & New Jersey 
I Y., Pa. & Ohio 4%s, 
N. Y. & Putnam 4s, 1003 ‘ 
N. Y., Ont. & West. 4s, 1M. 
Norfolk Southern 5s, et . 
Northern Ohio 5s, 1/45..... 
Ogdensburg & L. C. 4s, 1948.. 
Pere Margqvette, L. E. & Detroit 
River is’ #%s, 1932....... 
Richmond. t. & R. R. 4s, 1952. . 
Richmond .erminal Ist 5s, 1952 
Rock Isi'd-Frisco Term. 5s, 1127 
Rutland R. A. 4%s, 1941....... 
St. ‘Louis & San Fran. 5s, 1931 
St. Louis Merch. Bridge 6s, 1929 
St. Louis Bridge Co. 7s, 1929 
Sodus Bay & Southern 5s, '24 
South Bound R. R. 5s, 1941.... 
So. Car. & Georgia 5%s, 1929 
Southern Indiana Ist 4s, 1961 
Stephensville, N. & S. Texas 5s, 
BD Bop TOD ccscccsaccsces ee 
Toledo Terminal ist 4\%s, 
Toronto, H. & 3. 4s, J. & D.,’#6 
Ulster & Delaware Ist 4s, 1952. 
Union Term. Co.(Dallas, Texas) 
Ist 5s, 1942 
Vicks., Shreve. & Pac. gen. Ss, ‘41 
Wabash Term. Ist lien 4s, 1954 
Wab., Tol. & C. Ist 4s,M.&8.,’ 
West End deb. 5s, 1943... ‘ 
Wheeling & Lake Erie 5s, 1928.. 
W. Va. & Pitts. 4s, A. & O., '90 
Wis. Cent. Ist gen. 4s, 1949... 
Wis. Cent.,Sup.&@Dul.4s,M.&N.'36 
Wis. Cent. ref. 4s, A. &0., 1959 
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Abitibi P. & P. Co., Ltd., 6s, ‘40 
Adams Express Co. 4s, 1947.... 
Advance Rumely s. f. deb. tis,'25 
Algoma Steel 5s, 1962........ 
American Chicle 6% notes, 1927 
Am. Road Machine Co. 6s, 1938 
Am. Tobacco Co. 4s, 1951. 
Am. Can deb. is, 1928. nee 
Am. Thread Co. Ist 6s, 1928 
Asbestos Corp. of Can. Ist is,’42 
B. B. & R. Knight Ist 7s, 1930 
Beech Creek Coal & Coke 5s, '44 
Bell Tel. of Canada 5s, 1925 
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Canadian Locomotive Ltd., 
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Canada Paint Co, 5s, 1380: 
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Cuba Co. deb. 6s, 195: 
Crew-Levick Co. 6s, 1931 
Dominion Iron & Steel Co.5s,'30 
Dominion Coal Co., Ltd., 5s, '40 
Donner Steel Co. 5s, 1935.... 
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Empire Ref. Co. ist & col.5 
Green Star S. S. 7s, 1921-1 
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kane Se, 1966..........- ee 
Hloward Smith Paper 7s, 1941 
Int. Sec. Trust of Am. 6s, 1943 
Ingersoll Rand 5s, 1935.... 
Jeff. & Clear. Coal & Iron 5s, 50 
Jones & Laughlin Steel 5s, 1939 
Keystone Stee] & Wire 8s, 141 
Knickerbocker Ice 5s, 1941..... 
Lackawanna, L..&S.Co. Ist 5s. ‘26 
1 tive & hi Co of 
Montreal, Ltd., 4s, 1924... 
Marquette Iron 7s, 1927. 
Mallory S. S. Co. Ist 5s, 1%82. 
New England Oil Corp. 8s, 1925 
New England Oil Ref. 8s, 131. 
New Niquera Sugar Co. 7s, ‘32 
Nova Scotia Steel & Coal Co., 
Ltd., Ist 5s, 1959... 
O’Gara Coal Ist 5s, 1955. 
Park & Tilford 6s, 1936.... , 
Pleasant Valley Coal Ist 5s, ‘28 
Roch. & Pitts. C. & C. Ist 5s,'32 
Sen Sen Chiclet 6s, 1929.. 
Shaffer O. & R. Co.ist s.f.tis,’29 
Sherwin-Williams Co. of Can., 
Ltd., 6s, 1941. 
Sloss-Shef.St.&l. s.f. 0% notes, 20 
—— River Pulp & Paper 4s, 












The Foe Process Co. ist 3s, "38 
Taylor-Wharton J. & S. Co. Ist 
& ref. 7%s, Series A, 146 
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7a, 1987 ..... ‘ 
Trinity Building Corp Ist mtge 
54s. 1938 
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United Lead deb. 5s, M3. 
Utah Fuel Co. Ist 5s, 1931 
Ward Baking Co. Ist 6s, 1937 
Wayne Coal s. f. ts, 1937 
Webster Coal & Coke 5s, 
West Kentucky Coal 5s, : 
Woodward Iron Co. 5s, 1952., 
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1 As a Business Man—War 


Department Sales Compel 
Your Investigation 


There are two sides to the Surplus Property Situation— 











1—The Taxpayer’s side of the billions of dollars in what financiers 


S 
call “frozen assets.” 






—The business man’s (taxpayer too) side of tremendous stocks, 
which, if suddenly dumped on the market, would cause violent price 
reactions. 






At the beginning of 1919 the War Department faced the job of recon- 
ciling these two problems. 

































Everyone appreciated the almost Herculean task. 

Everybody was interested. 

Not without mistakes but with a definiteness that accomplished the 
disposal of billions of dollars’ worth of materials at a remarkably low 
cost, the work of the Director of Sales Office was started. 

Then a strange, but very human thing happened. 


Because no load was laid on the shoulders of business, a great num- 
| ber of business men have never investigated the Surplus Property 
| 
| sales. 





Final commodity sales will begin in | And this indifference has robbed many business men of the oppor- 
| September and continue until liqui- | tunity for profitably sharing in this great plan of distribution. 


dation of stocks is completed at the 


But it is not too late to come in—to investigate what the War Depart- 
ment still has to offer. 


Quartermaster Depots in Brooklyn, 
Chicago, San Antonio and San Fran- 


cisco. Offerings include a wide Final sales are being planned. 
range of Quartermaster Supplies, 


| Ordnance Property and smaller quan- | As taxpayers and for their own financial gain, American business 








| tities of Engineer Property, Chemical men are urged to investigate the sales which are being announced—to 
| Warfare and Medical and Hospital appoint personal representatives to inspect the stocks—to carefully 
| Supplies. appraise the offerings. 


Important sales of Real Estate, Build- e . : ina ss 
ings, Plants and Wescheuses will be You w:]l find your Government a willing co-operator te clarify any 


held at Camp Devens, Ayer, Mass.; details and assist with your investigation. 


Camp Dix, N. J.; Ordnance Reserve 
Depot, Amatol, N. J.; Camp Meade, . 

Md.; Ordnance Reserve Depot, The Way to Investigate 
Toledo, O.; Camp Knox, Louisville, 
Ky., and Camp Lewis, American 
Lake, Wash. Definite dates will be 


announced later. 


Watch your Commercial Business Publication and the Metropolitan Dailies 
for announcements of specific auction or sealed bid sales 


Send for the Catalog mentioned itn the announcement Check off the tems 
that interest you. 
Send a representative to the sale to inspect the materials—in advance, if possible. 


Look for the Eagle before you shop. 
To ensure you more leeway, send your name and address at once to Major 


J. L. Frink, Chief, Sales Promotion Section, Room 2515, Munitions Building, 
Oe ) Washington, D.C. Advise him the character of materials you are interested 
WAR DEPAR TMIE NT| in, and catalogs containing such materials will be forwarded you as rapidly 
é a as sales are scheduled. 
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